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FOUR PER CENT. 

Ir would have been better, we think, had the downward 
movement in the value of money been less rapid, but seeing 
to what extent outside rates had dropped, no good pur- 
pose would have been served by keeping the Bank-rate at 
5 per cent. ‘That rate was of no use as a protection to 
the stock of bullion against further withdrawals, and if 
it could not be made to serve that purpose, it was a need- 
less burden upon business. For, so far as internal move- 
ments are concerned, the Bank should now gradually 
increase in strength. There is always a large contraction 
of the internal circulation during the tirst two months of 
the year, as will be seen from the following statement :— 

Bank of ENGLAND RESERVE. 


1890. 1889. 
£ £ 


1888. 


£ 
11,556,000 
15,787,000 


Beginning of January 


.-- 11,087,000 ... 
End of February 


.-- 14,885,000 ... 


5,798,000 ... 


16,816,000 


—— 


7,507,000 ... 


Deduct net influx of gold 
2,182,000 ... 


from abroad 
Add net efflux of gold ... 


Contraction of internal 


circulation 5,525,000 ... 3,916,000 ... 3,815,000 


The flow of notes and coin from the provinces to London 
was exceptionally large last year, owing to the fact thata\6 
per cent. rate was in force until the middle of February. On 
the average, however, the Bank reserve is augmented during 
the first two months of the year to the extent of fully 
£3,000,060, by the internal currency movements, mainly 
because during that period the revenue collection is sweeping 
money into the Bank. Consequently, if we were tolookonly to 
homedemands, the reserve,which now stands, at £15,530,000, 
might be expected to attain to something like £18,500,000 
before the end of February. From this, of course, deduction | 
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must be made of the £3,000,006 of gold borrowed from the 
Bank of France, which will have to be repaid before then. 
Still, if there were good reason to believe that six or seven 
weeks hence the Bank reserve would stand at £15,000,000, a 
further lowering of the Bank-rate before long might be looked 
for, especially as trade is not expanding with any vigour, as 
our capital commitments in new industrial and other enter- 
prises have been greatly reduced, and as Stock Exchange 
speculation, with its accompanying demand for loans, is dor- 
mant, and not likely to revive again soon. What must not 
be forgotten, however, is the possibility that, as a conse- 
quence of the cheapening of money, a foreign demand for 
gold will spring up. There is certainly not so much likeli- 
hood of this as there was a week or two ago. The monetary 
ressure at Berlin has abated ; the preparations for the new 
ak loan have caused far less disturbance than was ex- 
pected, and in the course of a few days their after effects 
should tend rather to increase the prevailing ease ; and in 
the United States the financial stringency has been 
relieved, confidence is reviving, and the machinery of 
credit is working more smoothly. Although, however, the 

sition has thus improved, demands for gold such as that 
or Germany, which have been kept in check by the 
dearness of money, are not unlikely to be renewed 
now that they can be satisfied more cheaply, and 
the tendency always is for gold to leak away when rates 
here are low. This is a contingency which the market is 
inclined to ignore at present. But seeing how necessary 
it is that for some time to come the Bank should be kept 
more than usually strong, it is certain that if gold with- 
drawals do take place, not only will the directors be unable 
to lower their rate, but they will be compelled to take 
measures to make that rate effective. Those, therefore, 
who are working as if cheaper money in the near future 
were a certainty are acting somewhat rashly. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


} 


| 1 } | 
| Yesterday. | Last Week. | kon pu ig A eg 


a ee ee 


Bank rate ... 4 5 5 a 5 
Market rate 2} 3 ae 9 43 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; — below). 
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{ | | ror - a 
| Yesterday. | Last Week. A Fort- ThreeWeeks A Mon 


night Ago. | Ago. Ago. 

With Paris -% + 3 + ih + 1) + 14 

» Berlin... —} 2 - —-MuMi-1 

» Amsterdam —1} - + 32 — 3 same 
» New York } 
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. | a thon 
| Yesterday. , Last Week A Fort- |Three Weeks A Month 














| night Ago. Ago. Ago. 
| Per Mille. Per Mille. Per Mille.| Per Mille. | Per Mille. 
‘FARCE oo...) “LE agstus *} agst. us *2 aget. us |*l for us | *23 for us 
Germany .......... lj agstus 4} agst. us 4} aget. us | 5} agst. us 5} agst us 
Holland .......... 6s agstus 7} ag-t. us 54 agst. us | 4] agst. us i agst us 
New York........ fagst us 4) agst.us 4} agst.us | 2gagst.us 6% agst us 


* This ie the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





FOREIGN AFFAIRS AND PARTY POLITICS. 


It may be safely said that the attitude in regard to the 
Behring Sea dispute adopted by the United States Govern- 
ment causes a keen sense of annoyance, not only to the 
more intelligent Americans, but to the mass of the popula- 
tion. There are still a few spread-eagle men who really 
believe that it is a public duty to twist the British Lion’s 
tail, but speaking generally, the desire not only to keep on 
friendly terms with the mother country, but to act reason- 
ably and fairly towards her,is widely entertained. The 
Irish must not, of course, be included in this estimate, for 
they occupy a perfectly independent position in regard to 
external questions, and must always be eliminated before 
calculating the trend of genuine American opinion. Their 
views, like their votes, are unquestionably of great impor- 
tance, but they are recognised to be sectional rather than 
national. If the true Americans could be polled, we do 
not doubt that they would declare in favour, both of 
abiding by the principies of International Law, and of 
referring the whole dispute with England to arbitration. 
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But, it will be asked, if this is really the case, how is it 
that Mr Blaine and General Harrison are allowed to act as 
they are acting, and to aggravate the quarrel between the 
two great branches of the Anglo-Saxon race? If public 
opinion were in truth against them, they would surely not 
dare to defy it so completely. Those who use this line 
of argument do not realise how far the party system has 
been carried in America. In England, in all matters 
pertaining to home politics statesmen are permitted to 
make the necessities of party cover a multitude of otherwise 
injurious and unbecoming actions. For example, we are not 
very greatly troubled at the Gladstonians virtually encourag- 
ing the tithe war in Wales in order to make things unpleasant 
for the Government they desire to overthrow. ‘The country 
may to a certain extent be annoyed at the spectacle, but 
the plea that it is the business of an Opposition “ to oppose 
everything, to propose nothing, and to turn out the 
Ministry,” is pretty generally accepted as a valid satisfac- 
tory excuse. As regards matters that have come by 
universal consent to be looked on as but subjects for party 
warfare, we are inclined to deem any conduct, however 
factious and however essentially opposed to the interests 
of the community, as allowable. ‘The notion that it is the 
business of politicians to injure their opponents, regardless 
of all, or nearly all, other considerations, is looked upon as 
requiring no defence, and such a phrase as “it was the 


proper party move,” is held as sufficient explanation for the 


most flagrant attempts to clog the wheels of Government 


by throwing grit into the machinery. But bad as is this 
attitude in regard to the management of the nation’s home 


affairs, it is not quite so disastrous as that which prevails in 
America. Our politicians have not yet gotto the length 
of making party capital out of foreign affairs, or of attempt- 
ing toembroil their country with one of its neighbours in 
order to place their opponents in a difficult position. Unfor- 
tunately, however, the Americans have allowed foreign 
negotiations to be made subjects for party manceuvring, 
and accordingly the electors have got to look with 
something like tolerance upon attempts to manufacture 
party capital out of international disputes. When they 
see their politicians doing wanton and reckless things in 
the domain of external relations, they forget to be indig- 
nant, because they recognise that it is a mere party move. 
That the policy which is being pursued by Mr Blaine and 
General Harrison at the present moment is dictated not 
by any real hostility to England, but by purely party con- 
siderations, is widely recognised in the United States, and 
accordingly their attitude is treated as if it were a matter 
of no great consequence. ‘T'o show that this is the true 
explanation, and that the Behring Sea policy of the pre- 
sent Administration is not based upon genuine or mistaken 
convictions, is not difficult. Mr Biaine originally refused 
to yield to the moderate and reasonable demands of Great 
Britain, because he was anxious to catch Irish and jingo 
votes by posing as the man who defied and humiliated 
‘the international bully.” He intended, no doubt, to act 
reasonably in the end, but he desired first to get the 
credit of having inaugurated a spirited foreign policy. The 
crushing defeat of the Republican party at the recent elec- 
tions tempted him, however, to see if he could not turn the 
situation he had created in the North Pacific to still further 
advantage from the party point of view. The Democrats 
had secured an unparalleled triumph, and it was necessary 
to find some means for placing them in a difficulty. It is 
expected, and we see no reason to doubt the general truth 
of the allegation, that Mr Blaine’s plan is as follows :— 
When the dispute with Great Britain has entered its acutest 
phase, the President will apply to the new Democratic House 
of Representatives for increased legislative powers in order to 
deal with the leading industries in the directionagainst which 
the English Government protests. If his opponents grant 
these powers, then they will share with Mr Blaine and his 
followers the responsibility of endangering the continuanceof 
friendly relations with the United Kingdom. If, again, 


i they refuse to pass the Bills proposed, then upon them will 


be laid the blame of having incurred a national humiliation, 
which Mr Blaine will doubtless contrive shall be pretty 
complete. In this way he will be able to obtain a party 
score whatever happens. It is possible, of course, that 
this method of procedure is not in contemplation. Still, 
whatever may be the actual scheme of operations adopted 
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by Mr Blaine, we feel convinced that what he is really 
looking to is a party advantage. He does not so much 
want to quarrel with England as to place the Democrats in 
an awkward position. Nevertheless, he is prepared to run 
great risks, and is quite willing to act unreasonably and 
unfairly towards a foreign Power if thereby he can injure 
his opponents at home. This aspect of the situation makes 
it very difficult to arrive at a conclusive settlement of the 
dispute. All we can hope is, that the Democratic party 
will refuse to walk into the snare prepared for them, and 
that they will pay no attention whatever to the clap-trap 
cry of “ our country, right or wrong,” which is already being 
raised by the official Republicans. There is no reason why 
the Democrats should back up Blaine in his policy of bluster, 
and if they are wise, they will do all they can to put a 
speedy end to a most unprofitable controversy. 


CHEAPER MONEY AND THE STOCK MARKETS. 


WHEN men talk of the present rapid cheapening of money 
in London as pointing to a revival of speculation on the 
Stock Exchange, we are inclined to think that they leave out 
of account some points of the situation which may modify 
that expectation not a little. We at once admit that when 
speculation is on foot, when there is a rush to gamble in 
the fancy of the hour, dear money will check it, and cheap 
money will increase the volume of the gambling, because, 
asarule, gamblers must borrow. But when, as at the 
present time, the Stock Exchange and the lending institu- 
tions, which play such a material part in feeding a Stock 
Exchange mania, have received a shock, and have still 
heavy commitments to work off, then cheaper money may 
show that the pressure of the situation, is relieved, 
but it will not immediately revive a desire to renew 
risk and commitments. Cheap money and dear money 
are, as a rule, theeffects, not the causes, of the situa- 


tion and result far more often from operations in the 
stock markets than from any mercantile demand; and 


money is cheapening now, because the parcxysm is past, and 
during convalescence there is little employmert for it in 
the customary channels, and the patient cannot be 
described as restored to health, and as eager to launch 
out in the old grooves as ever. Were it for these general 
reasons only, and because the Baring guarantee is still an 
unremoved drag upon our financial machinery, we should 


not look for anything more thana gradual and halting 
revival of Stock Exchange activity. Certainly we should 
not look for any sudden reanimation. 

But as there always must be, there are side issues which 
should be taken into consideration, even though we do not 
think they will when combined affect the net result very 
greatly. As we recently pointed out, the influx of new 
investments had practically ceased during the latter months 
of the year, and the pressure in the shape of calls and instal- 
ments falling due has in a great measure been relieved. This 
may be said to clear the atmosphere in one important par- 
ticular; but at the same time we do not think that the 
“Trust” companies, which playedalarge partin underwriting 
the new investments of the past two years, are sufficiently 
unloaded to embark in fresh business of a like nature. A 
large proportion ot thesecurities they hold must for sometime 
to come be looked upon as in the nature of a lock-up; and 
beyond this, they must satisfy themselves that there is a 
fair prospect of placing securities with the public before 
they again guarantee the success of new concerns in the 
way they were accustomed to. Then again, it may be said 
of all the speculations of the past active period, that they 
are dead for the time being. Breweries have been over- 
done, and a number of the foreign and some home brewery 
companies are much depreciated. ‘Trusts find their occu- 
pation too precarious to increase their number. South 
African mines are out of the question. As for South 
American enterprise, it has been so overdone, and has re- 
ceived so rude ashock, that there is no prospect of a revival 
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of public desire to invest in that direction for a long time 
to come. The South American mania was the heaviest 
of all our recent ventures, and in regard to it the 
outlook, it must be confessed, is far from bright. There 
are this week troubles reported froin Chili ; and, although 
Argentine affairs are entrusted to strong hands here, 
even they cannot put matters straight immediately, and 
time alone can work a cure. 

A stimulus is so often imparted to the London Stock Ex- 
change from America, that no review of the position can 
be looked upon as complete without taking Wall Street into 
account. Apparently, however, the American markets are 
much in the same position as our own. They had gambled 
furiously, and the close of the year brought with it a crisis, 
in which a succession of heavy financial and mercantile 
failures took place. Money is now easier in America, but 
it can hardly be expected that buoyancy and speculation 
can again revive quickly across the Atlantic with such losses 
fresh in remembrance. The great railroad kings are, as 
usual at such seasons of depression, endeavouring to 
afford encouragement to a timid public by making agree- 
ments to avoid competition and work in harmony. But 
when business revives, they always break down such barriers 
to their ambition, and competition becomes as keen as ever, 
Much, too, was thought of the *!. Xinley tariff before 
it came into force; but no one 1.0¥ would be inclined 
to argue from it a speedy revival of specula‘ion. American 
markets have in modern times shown a remarkable 
power of rapid recovery; but the check administered 
has apparently been too recent for us to anticipate such 
a revival just yet. 

In discussing the probable early effects of cheap money 
upon the Stock Exchange, it should always be borne in 
mind that there is a proportion of the inyesting public to 
which the Bank rate is a matter of indifference. Smali 
investors and others with steady incomes will have free 
balances at their command, whether times are good or bad, 
and it is such people who go on quietly absorbing securities, 
and just at the present time faster probably than new ones 
are being floated. ‘here are, however, a number of new 
loans, which are ready, or have been held back for months, 
awaiting the return of cheap money. Amongst these 
are a number of Australian, Canadian, and other 
Colonial borrowings ; and these it is a matter of etiquette 
amongst ‘certain financial institutions to tender for, 
and to act as go-betweens. In these instances cheap 
money will be some assistance, though we cannot expect 
that the high prices of a year or two back will be secured 
by these borrowers. We look for some of these loans 
during the current quarter, and whether the public sub- 
scribe substantially or not, the application will, of course, 
be arranged beforehand, after the usual fashion. Happily 
for these borrowers, it is the high-class securities which 
usually feel the first of the revival in prices, and it has not 
infrequently been that in years of general stagnation our 
colonies have found that they could borrow to the best 
advantage. In the past two years such loans have cer- 
tainly been deficient in number, and it is quite possible 
that there may be more of them, and that they may be 
more largely subscribed for by the public just now when 
other securities are out of favour. Hence it is, though 
money is now cheaper, and will probably be cheaper still, 
that no marked reanimation upon the Stock Exchange can 
be counted upon, and that the probabilities favour a com- 
paratively slack year in the matter of new investments of 
the company type. 


THE COMPANIES WIN LING-UP ACT. 


Nominatty the Companies Winding-up Act came into 
operation with the New Year, but, as it does not apply to 
voluntary liquidation, its working is practically deferred to 
the sitting of the Courts on Monday next. The great change 
introduced by the Act is the creation of an officer, who, on 
an order being made by the Court for winding up a com- 
pany, is to become by virtue of his office provisional liqui- 
dator of the company, and he is to continue to act as such 
until he or another person becomes liquidator. Hitherto 
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the “official liquidator” under the Companies Acts has 
been an accountant, or other qualified person specially 
appointed by the Court to act as liquidator in the winding 
up of individual companies. Hitherto, in short, there has 
been no official liquidator properly so-called. Although 
the official liquidator under the new Act only becomes 
provisional liquidator by virtue of his office, and the Act 
contains powers for the appointment of another person to 
act as liquidator, we understand that the intention of the 
Board of Trade is that the Official-Liquidator should act 
throughout as such. The office for the winding up of com- 
panies is to be modelled on the Bankruptcy Office, and the 
liquidation of companies and individuals are to proceed 
side by side. 

Several leading features of the Bankruptcy Acts are in 
future to be applied to the winding-up of companies. First, 
the custody of the assets at the initial stage of the pro- 
ceedings is to be in official hands, and power is given to 
substitute the custody of a representative of the creditors 
and contributories at a later stage. Again, an official 
investigation is directed as to the causes of failure, and of 
the conduct of those responsible for the trading and finan- 
cial transactions which have brought about the losses to 
creditors and contributories caused by the insolvency. The 
most important change in this direction is, however, the 
provision for the public examination of any person w ho has 
taken part in the promotion or formation of the company, 
or has been one of its directors or officers. It is obvious 


that the changes introduced are of the highest importance, 
for the Companies Acts have hitherto contained no pro- 
vision for a systematic and compulsory official investigation 
of the conduct of those concerned in the formation and 
management of insolvent companies. 

How the Companies Winding-up Act will affect the 
interests of the investing public time alone can show, but 
the Act seems to us to promise good results. New brooms 
proverbially sweep clean, and it will be for the official liqui- 
dator, whose appointment is just gazetted, to show that he 
can handle them. It will probably be said that no Act 
dealing with the winding-up of companies will be able to 
prevent the creation of bogus concerns, and that the attack 
ought rather to be made on their inception and formation. 
The public examination of directors and promoters, how- 
ever, under this Act cannot but have a most wholesome 
effect on the minds of would-be directors, and will, we 
should hope, result in a closer inquiry on their part into 
the history of the concern of which they are asked to assume 
the direction. The provisions of the existing law are in all 
probability sufficiently wide to secure the liability of dis- 
honest promoters and directors, but hitherto it has been 
comparatively seldomsetinmotion. Inthefuture, action will 
probably be more frequently taken against persons of this 
class, and if the official liquidator finds that the weapons 
in his hands are insufficient to secure the punish- 
ment of fraud, he will at least be able to point 
out in what respect he considers that the;law ought to be 
amended. In any case, the working of the Act must 
inevitably result in the elucidation of many points of law 
relating to companies which has never yet been the subject 
of judicial decision. ‘I'o take an example of our meaning,— 
Under the well-known 38th section of the Companies Act, 
1867, every pact of a company is required to specify 
the dates and names of the parties to any contract entered 
into by the company, or its directors or promoters, before 
the issue of the prospectus. It has of late years become 
customary to insert in prospectuses aclause to the effect 
that applicants for shares waive all claims against directors 
for infringements of the section above referred to. Itis a 
strange fact that this waiver clause has never been tested, 
and its validity or the reverse ascertained. When it 
applies only to contracts of a minor nature, which could not 
affect anybody’s intention to apply for shares in the 
company, then we imagine that the waiver clause may be 
effectual, but where it is inserted, as sometimes is 
undoubtedly the case, in order to avoid the disclosure of an 


important contract, and assist in the perpetration ofa fraud, 
we cannot believe that it would be held in a court of hw to 
be a valid and effective device. Mr Buckley, it is true, in 
his excellent book on the Companies Acts, expresses an 
opinion in its favour, but Lord Justice Lindley, in the recent 
editson of his work on Company Law, declares the validity of 
the waiver clause to be “very doubtful.” In this and many 
other points we look for the clearing away of doubt. We 


look for the discovery and amendment of any weak pointt | 
which exist in the weapons of the law against fraudulens | 
directors and promoters. We expect, moreover, that the | 
publicity which is the essence of the Act, willtend to decrease | 
the number of fraudulent concerns floated as joint-stock 

companies, and to lessen the risk incurred by the applicant | 
for shares whose knowledge of the company in question is 


confined to what is stated in the prospectus. 


BRAZILIAN CURRENCY AND FINANCE. 
THosE interested in the stability of Brazilian finance are 
beginning to fear,and not without some cause, that the same 
policy of currency inflation that has brought the Argentine 
Republic to grief is being pursued by the Brazilian Govern- 
ment. The latest step in this direction was the issue, 
on the 7th December last, of a Decree, the effect of which 
may be to add from £40,000,000 to £45,000,000 to the 
paper currency. And this is only one of a series of Decrees 
authorising additions to the volume of the inconvertible 
paper money that have been promulgated during the past 
twelve months, the emissions being made in part against a 
deposit of gold, and in part against a deposit of Govern- 
ment bonds. The present Decree sanctions the amalgama- 
tion of the Banco dos Estados Unidos do Brazil and the 
Banco Nacional do Brazil into an institution to be desig- 
nated the Banco da Republica dos Estados Unidos do Brazil. 
The combined capital of the two banks, which stood at 
£19,000,000, is to be increased to £20,000,000, and the 
new bank, which is to act as the financial agent of the 
State, is to have the privilege of issuing notes to the 
amount of three times the gold it deposits in the National 
Treasury, with power to make such deposits to the full 
amount of its capital. In this way it may acquire power 
to issue notes to the amount of £60,000,000. Further, the 
other banks which have now the privilege of emitting notes 
are called upon to bring their issues up to the full amount 
authorised within a period of two years. Such of them as 
fail to comply with this requirement are to lose their right 
of issue, which is then to vest in the Banco da Republica, 
and that institution, as the price of its conversion, is to 
redeem gratuitously within five years two-thirds of the 
Treasury notes now in circulation, substituting for them 
its own notes. 

Such are the main provisions of the Decree. When it was 
published the amount of authorised bank note issues was, 
in round numbers, £33,000,000, and there were in circula- 
tion £17,000,000 of Treasury notes. ‘T'o what extent the 
various banks had made use of their issuing powers there 
are at presentno means of determining, but it is evident that 
such of the banks as are below their statutory limit will, in 
order to retain their rights, have to make haste to attain 
to it. But perhaps the best comparison to institute is one 
between the total authorised issue prior to the Decree, and 
the total to which the authorised issue has now been raised. 
In the explanatory memorandum by which the Decree is 
accompanied, Senor Barbosa gives figures which purport to 
show what the effect of the change will be, but these do 
not agree with other published statistics, and as the Rio 
News, in commenting upon them, says they “ correspond 
to no aggregate of currency concessions that have yet been 
published.” We must endeavour, therefore, to frame our 
own estimate, and, so far as we can make out, the authorised 


limit has now been raised to £95,000,000, the detailed 
figures being :— 
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ee ad acai: £ ¥ “From an examination of the table of public securities 
“Banco da Republica ...........cescssccesessseceeeoes 60,000,000 | .. 22d shares of companies quoted in the Rio de Janeiro 
Banco do Brozil nswsornrreseseeictnentntn 5,000,000 | ““ ge on September 15, 1890 (published in the Jornal 
anco do Pernambuco .................sceesececeees 1,00, “de Co rel ‘ i anne ‘ 7 
II.—Against Internal 4 7% Bonds— om | eneiced ns colteddouees soa ‘ sacceatel in : ious 
Banco Unido de 8 Paulo ..........cesse-cessesseen 4 000,000 | «. Ce ee ed = -geanagriter- arian 
Banco Fmissor de Rio Grande..................... 2,000,000 | _©@terprises in Rio from snly, 1889. nn te date -— 
Banco Emissor de Bahia ..............0.cc.ceceeees 2.000,000 PCIe Se tee oars 
Banco Emissor de Pernambuco _............... 2,000,000 Capital. 
Banco Emiseor do Para.................. scccescseees 2,000,030 NG sae ee 
—-— Sterling | Curreacy. 
i ere 73.000.000 | ——— —_—- — aa 
Treasury notes outstanding .................cccsececeesseseeees 17,000,000 | _ £ _ Milreis. 
—_— | New banks s§oankteedibipesteines<aseabiwerietles + 48 58,162,500 517,000,000 
* At 10 milreis to the £. 95,000,600 | Increased capital of old banks......... .. 12 15,187,500 135,000,000 


This total, it should be stated is in excess of that arrived 
at by the 2/o News, which, without giving detailed fi sures, 
computes the total at £91,000,000. The difference 
between the two estimates, however, is not very material,and 





60 (73,350,000 625,000,000 
ae 


| Other companies, whether new or! 


| increased— | 

if we take the lowest, what we find is, that at one stroke | DIN ised ns nasersnerensnnnsstone | 11 | 7,953.750 | 70,700,000 
the authorised issues have been very nearly doubled, having | pie ironies 2 ‘on on a asain 
been increased from £50,000,000 to £91,000,000. | Navigation companies ..................| 8 | 5,874,750 | 52,220,000 

In an interesting letter from a correspondent in Rio * Insurance ... .... he heihdetldives tatenicciaocveh 5 | 393,750  3.500,000 
Janeiro, which we published three weeks ago,* it was con-| Weaving and spinning miils............ 15 | 1,501,875 | 13.550,000 
tended that an issue of £50,000,000 of paper currency was PHROUOUAMOUGS .... 5... .c2c.scceeeececsseess 111 29,499,187 262,215,000 
not enough for Brazil, owing to the great extent of the atin st comes sce 1171 70.299.562 624 835.000 
country, the limited use of cheques, and the general habit | « : 


. ? Inaking the total : : ss. 1. 276.88)9.UU0U0 
amongst small traders of keeping in hand large sums of | « cioee tem nens 562). including banks, 1,276,885,00U 
. . ~_ * . . ' s | “re IDS ye «je 

| me , Instead of depos g the anks S | as pony a . 
money tead f dey siting them in banks. But how " On September 25 came a new Decree, authorising addi- 
tne volume of currency actually required to be determined ? | j- 0741 jeunes ; err 

; = : of tional issues of paper money, and again speculation 
If we were dealing with a paper currency convertible on : , 





; responded by becoming more rampant than ever; so ram- 
demand, that might to a very large extent be left aie iealioals that about the iniddle of October the Minister 
to regulate itself. When, however, it is an inconvertible | *¢ yy... . pe ‘ c . 

cae ; : of Finance found it necessary to promulgate a new Decree, 
Stas % may ea a nemne iy ane, ater . imposing a variety of restrictions upon the formation of 
‘ Y s hav an satis 7 3 3 os ° Sa * ° ° 
estima roquroments ag hen stoi wth heresy ied ily rman A that ties 
- : ie ee oe opinion of Mr Adams, the position was critical. ‘ Brazilian 
|tine Republic. Wild speculation is fostered, and an all- | « financiers,” he wrote, “ hope to be able to secure sufficient 
| round inflation ensues. And there is no doubt that| « European capital for their enterprises after November 15 
speculation has already been carried to an extravagant | «. wha Cho coueter: lal 6 pereeedad Gaceremesk.. ben 
excess in Brazil. In a recently-published report to our | « ee eee rare’ 
Foreign Office, Mr Adam, Secretary of Legation at Rio de 
Janeiro, speaking of the period immediately prior to the 
revolution, says :—‘‘ The results of the new financial policy 
“ of the Government were soon apparent in the creation of 
“ new banks, as well as in additions to the capital of those 
“ previously existing, and a feverish spirit of speculation 
“ began to show itself. New companies were started in every 
“ branch of commercial and industrial enterprise, and their | 
‘shares were sold at constantly-advancing prices as son 
“as they were issued.” There was a pause upon the fall 
of the Monarchy, but soon the speculation became wilder 
than ever. “In 1890,” Mr Adam goes on to say, “ after 
“ the financial policy of the Provisional Government was 
“announced, and Senor Ruy Barbosa’s Decrees creating 
“banks of issue were published, the tide of speculation 


competent judges doubt whether a financial crisis can 
“be altogether avoided.” The expected help from Europe 
has, we know, not been forthcoming, and this may not 
improbably have dictated the new Decree. As capital 
cannot be attracted, the printing presses are to be set to 
work, and new issues of inconvertible paper currency poured 
out. In that way temporary relief may be affurded, and 
fresh fuel will be heaped upon the fire of speculation. But 
what the ultimate result of this policy must be, we see in 
the case of Argentina, and it is time that all who have 
a stake in Brazil should be called upou to take note of the 
direction in which she is drifting. 








MINING SPECULATION. 
Comparep with many of its predecessors the past year has 
been a tame and uneventful one in reference to mining 
speculation. The rush for South African Gold shares 


7 


once more began to advance with greater force than ever. 
“On July 15, 1890, the Cidade do Rio newspaper 


which reached such wild dimensions in 1889, was followed 
; ; . in the early part of last year by a wholesale decline in pric 
enterprises which were started, or whose capital had been as ibe Ses wae cn with ee ae 
increased since June 30, 1889, bringing up their nominal ae 2 . y wie 


published a list of the various financial and commercial | 
a capital to 950,755,000 milreis (£106,959,937) nearly the close of the year. Indeed, apart from the leading 


-” 
- 


nw 
- 


; copper shares and afew Indian shares, there has been suc) 
“In a representation addressed to the chief of the | °°?PI Se ae eo ; q See 
oe ‘ ar e a general depreciation in this department of the Stock Ex- 
Provisional Government, transmitting the Decree signed | “,© : ; 
ion: denen ith Resid ties Mien den Weleda Wnlion da change that it has apparently convinced promoters that it 
4 | hed G ‘ 45 } S {PY * 
© » OY | would be a waste of money to appeal to the public for sub- 
scriptions to mining ventures. ‘The following table shows 
the number and nominal capital of the companies registered 
in the United Kingdom for mining purposes in the past 


Brazil was authorised to issue an additional 50,000,000 
milreis (£5,625,000) in notes upon the security of a gold 
deposit of ha‘f that amount in the National ‘l'reasury, the 


“assistance afforded by that bank to the various | decade Sl Nominal Capital 

“enterprises set on foot since its foundation, goes on | Voor. Site: 1 ee 

“to state the amount of the capital of new banks and iol a raat ae 35,187,125 

* companies registered at the Chamber of Commerce TID caso sate cdbedusccostdweerscduiie mE. sacchole 41,015,825 

“(Junta Commercial) of this capital between July 8, roas senreeceuecesnesssncccnsesen eee aaa se teres Seaman 

“1889, and August 17, 1890, at 1,148,000,000 muilre's SOB ac ctissaisedeclecserohd AMES. a, Sn 

“ (£€129,150,000), of which he declares more than | cr OLCOTT: a. 24448951 : 
“ 800,000,000 milreis (£90,000,000) belong to the Repub- Niche ee | gE pe 14,952,207 = 
“ lican period, and he likewise points out that for these a te or rrechacc tapers on eon aa Eta 
“* companies to realise one-fourth of their subscribed capital SOS oo cas faicccacvepisciiict “Sait oae an ; 
“would require a sum of nearly 3v0,000,000 milreis| As usual, however, a large proportion of the companies | 

‘* (£33,750,000), or twice the amount of the authorised 


registered have either proceeded no further, or have raised 
their capital without appealing tothe general public, for, 
ut the hepudiic. Nie ' including reconstructions, the nominal amount of capital 
*See Economist, December 13, 1390, p. 1573. publicly offered for subscription amounted to only fifteen and 
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circulation of the three banks of issue existing in this 
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a-half millions last year, contrasting with over 23 millions 
in the preceding year, and 14} millions in 1888. On 
the principle of the greatest good to the greatest number, 
therefore, the comparative dearth of new mining under- 
takings cannot but be regarded with satisfaction. We by 
no means suggest that mining enterprises are to be univer- 
sally tabooed or scouted as unworthy of support. The 
industry is, of course, essentially speculative, and nobody 
but a fool would risk more in it than he could afford to 
lose without serious inconvenience. No doubt the same 
S | thing might be said with equal truth of a very large pro- 
portion of the shares that are dealt in upon the Stock Ex- 
jchange; but handsome as are the prizes occasionally 
| obtained in mining, there is no form of joint-stock busi- 
ness in which the prizes are so vastly out-numbered by the 
‘i blanks. And there is certainly no class of companies in 
'which the rights of original shareholders are treated with 
such scant consideration. 
| Asa very general rule, the provision of working capital 
would barely be sufficient if the mineral deposits which it 
is proposed to develop ran along the surface of the ground : 
but as in the vast majority of cases these deposits are only 
‘to be unearthed by the expenditure of much time and 
money, the working capital provided very commonly proves 
‘to be totally inadequate. This is, or should be, a 
'wellenough to the experts upon whose recommendations 
properties are acquired; but if proper provision were 
generally made, vendors and promoters would have to 
‘content themselves with smaller profits. Recently, how- 
‘ever, there has actually been a tendency to narrow the 
| margin left for working capital after the vendors have been 
satisfied. In the annual summary of new mining companies 
| prepared by Mr Edward Ashmead, the amounts taken by 
| vendors and left for working capital in the publicly- 
offered concerns contrasts as follows for the past four 


b years :— 

i Nominal 

F No. of Capital. Vendors’. Working. 

¢; Year. Cos. £ % % 
a aes 15,500,000 _...... Ore 

; Ic tvsisnaies 138 23,300,000 ...... _—— 23 
BN sic tesnsenstocak Sk eevexe 14,250,000 ...... aa vs alain 25 

: eS weet 16,000,000 ...... ee 26 

: As matters stand, therefore, it frequently happens 

{ that the scant allowance for development and _prelimi- 


nary purposes becomes quickly exhausted. Machinery 
is provided before there is any use for it, and then 
|more money is required to find the vein, or else, the 
i vein having been found, fresh capital is required to erect 
machinery. And so the ringing of the changes goes on 
assisted by the all too convenient system of re-construc- 
tion, until one set of shareholders after another become 
disheartened and disgusted, and give up the thing as a bad 
job. ‘‘ Hope deferred maketh the heart sick,” is indeed a 
truism in connection with mining. During the past year, 
generally depressed as this form of speculation has been, 
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: a the number of reconstructions has been very considerable, 
ii as will be seen from the following table, in which are 
: | mentioned some of the better known, or perhaps we should 

: | say more notorious, concerns which have gone through the 

4 process, with the dates of their original formation :— 

Original 

Company. Formation. 

‘ Akankoo (Gold Coast) ...............cccsssssssenees Feb., 1881 

: STEIN isnicnnisines icktnvankaiwensy vebonineiie April, 1886 

: INLD sa. . cnseesainetindn sixsseensxeoneneds Jan., 1886 

: SUT So ineinisscnvnnsuscatondseseencss June, 1888 

: Cerro de Pasco .......... edabanbnd tehus aanbaeb cen Jan., 1888 

j I a Feb., 1881 

§ I icc has cad cits iclaiatd gece Feb., 1877 

' BE § TOR... ...000c.cc0es hiphSasaneavpeesehibices Jan., 1871 

: SPREE sei cxanasercneseshspnshancevebessenestesenesnes Feb., 1880 

. Go.d a Diamond ..................... pestacnnicndeaeks March, 1888 

j ccc ade June, 1881 

; Joe’s Luck and Bon Acord ....................008. April, 1887 

fii a Ala Rircnin dice colada chicsracmunehivavnadocs Dec., 1887 

: RE ENIRa4'Sexirenecssonsnaiebensan eskeesborssenkinh: exe Nov., 1887 

4 i Ions tion euhibiehskiatepikta cite ciatubabaaind Dec., 1883 

i | te cee eS tee May, 1888 

3: : Pittsburg Consolidated ..... ...............c0c00 May, 1887 

i irs dcinennntiiteieiaeicems pwtehiventickaSmns March, 1887 

; Ruby and Dunderburg ....................000000 May, 1872 

; SE, orc Oct., 1884 

3 Stanley Freehold ......... ikcteatbaatanainlitiis sete te May, 1887 

} INE Chik ce chetucbinwesbbaesiscdsotbeencoes Feb., 1876 

; , | NUTINI Giditiin.cte, ce ltntbesstaeian botanic eieinel June, 1882 

; i ERT I GCE, SPC Dec., 1886 

5 csc enh deinelcsesenccetuiatlt oc heaiehdlaleainn cans Oct., 1886 


owe 



















Of these companies, some of which have adopted the 
prefix “ New,” only to drop it again in the next shuffling 
of the cards, only two have ever paid a dividend. The 
Emma Company in its early days produced brilliant 
results ; but it is highly probable that the mineral from 
which the returns were made had not been deposited in the 

roperty by Nature ; the other company, the Morgan Gold 
Mines of Wales, paid one or two dividends, and then the 
fount dried up. Some of these companies have been re- 
constructed over and over again. Lisbon-Berlyn, which 
owes its origin to the same financial genius who floated the 
notorious Emma Mine, has gone through the process about 
half-a-dozen times, while the Denver Gold, Ruby and 
Dunderburg, D’Eresby and Glenrock companies have each 
made three or four fresh starts. The last-mentioned com- 
pany has, it is true, shown no little enterprise. Having 
failed miserably in India, it tried its luck in the Argentine 
Republic with no better success, and it is now seeking its 
fortune in New Zealand. Its experience has been akin to 
that of a company we once heard of, that was formed to 
acquire a property in Austria supposed to contain earth- 
wax. The manager failed to find the earth-wax ; but he 
assured the shareholders that his search would be successful 
if the funds were provided for explorations in South 
America. 

In most of these reconstructions the shareholders are 
given the option of subscribing to the new capital in sums 
varying from 10 to 50 per cent. on their holdings, with the 
alternative of being paid out by the liquidator, who is 
usually the re-constructor also. Asa rule the shareholder 
who cannot or will not increase his risk finds it preferable 
to sell his shares in the market, because the value of a 
mining property without the means to work it is such an 
exceedingly doubtful quantity that a liquidator would 
scarcely be warranted in assessing the value of the shares of 
a dissentient shareholder at anything but a nominal sum. 
Time was when debentures and preference issues were 
resorted to when fresh capital was required ; but the efforts 
to obtain money in this way have recently become so 
unsuccessful that they are now seldom made. But, it may 
be asked, what is the remedy? Are promising under- 
takings—and mines are usually in the most promising 
stage just when the funds have run out—to be given 
up for the sake of a few thousand pounds? ‘That is 
a question which must be left to the discretion 
of those who are called upon to provide the money. But 
this much is certain, that investors should stubbornly 
refuse to take shares in any company which starts with an 
amount of working capital which past experience has 
shown to be inadequate. Properties which are destined to 
pay handsome dividends on hundreds of thousands of capital 
are not to be brought into a productive state for a few 
thousand pounds. Even mines taken over as “ going 
concerns,” as many of the Queensland ventures were, not 
infrequently require a good deal of oiling after they are 
transferred from their former owners to British companies. 
If reconstructions were made more difficult, a good deal 
would have been done towards lessenirg the losses and 
and evils of which the mining industry is such a prolific 
source. 





BUSINESS NOTES. 


The Argentine Loan of 1886.—In the absence of any 
definite announcement as tothe progress of the negotiations 
between the Argentine Government and Lord Rothschild’s 
Committee, there has been a good deal of discussion this 
week as to the propriety of exempting the 1886 loan from 
the scheme of composition, and treating it as a preferen- 
tial claim, upon which interest in full shall continue to be 
paid, ‘The reason given for according it such favoured 
treatment is, that its service was specially charged uponthe 
Customs revenue, whereas the other loans were charged 
upon the general, that is to say, the whole, revenue of the 
Republic. ‘To us, however, that appears to be an altogether 
insufficient reason. Surely the whole includes the part. 
Suppose a man were to give a bill of sale over his whole fur- 
niture assecurity for aloan,and subsequently make a specific 
pledge of the furniture in his drawing-room as security fo, 
another advance, would it be either right or reasonable, whey, 


Seige PEO 


ogi te iu as Alans ali alg a hae A OR Ar mia ais 
i ciligniines, Cre wade alee ed ¥ 






































January 10, 1891.] 


advanced on a portion of the furniture, and who knew when 
he made the advance that the whole of it had already been 

ledged to someone else, a preference over the other ? 

f the principle which the Committee seek to establish 
were generally acted upon, it might bea good thing for 
unscrupulous and impecunious Governments, but it would 
be a bad thing for investors. They would never be safe in 
lending, even when special revenues were designated to them, 
since the pledge could easily be rendered practically worthless. 
For if their loan were charged, say, upon the entire Customs 
revenue, the Government might subsequently proceed to 
raise money on the pledge of a specific portion of that 
revenue, giving the new creditors a preference in the event 
of liquidation over the old, and so on as long as there was 
anything left to subdivide. 





The Bank Dividends.— Many of the dividends of the joint- 
stock banks have been declared during the week, and they 
tend to show that the past half-year has been, for the 
banking business, a very satisfactory one, as far as profits 
are concerned, although it has no doubt been a time of 
much anxiety. In no case has a dividend been declared at 
a lower rate than for the corresponding period of 1889, 
whilst in some instances last year’s dividend has been 
exceeded, and even where it has not there is in most 
cases a larger amount to be carried forward. The following 
are the dividends of the principal Metropolitan banks :— 


Rate per Cent. 


per Annum. 
1890, 1889, 
I Nokes i ieee eee 7 
Gentral Gf LOGON. ....060..skcccecensss SP cc 10 
SY = sehenile vill aecu dass cutieaimianoahanens ae denies 11 
NINE ogi oesn o csanccvncdabiecsaven A occtee 10 
aisha Vinkhinilicsuisenncienwbatnseos © saong 7 
London and Westminster............ a 16 
London Joint-Stock .............00005 Te cess 123 
Union Of Lame. ....ccccscccoserssesese 123 ...... 123 


It will be seen that the Alliance Bank pays at the rate 
of 1 per cent. more than at this date last year, and that 
in all other cases the dividend has been maintained. The 
case of the leading discount companies is not quite so 
fortunate, for although the National Discount Company 
pays 12 per cent., as last year,the Union Discount Com- 
pany, whilst describing the general business of the half- 
year as satisfactory, has had to transfer £20,000 from 
profit to hold against the contingency of an expected loss, 
and in consequence pays 8 per cent., or 1 per cent. less 
than in 1889. The dividends of the principal provincial 
banks, as far as they have been declared, compared with 
those announced this time last year are as follows :— 


Rate per Cent. 


per Annum, 
1890. 1889, 

Adelphi (Liver00]).................seeeees 7 —- © 
Birmingham an. Midland............... 15 15 
Bradford Old Bank ..............ses000 1lj 10 
Brietol and West of England ......... 104 ... 10 
Capital and Counties ................606 18 18 
Halifax and Huddersfield............... 10 10 
Halifax Joint Stock ..........s.seeeeveee 124 12% 
Lancashire and Yorkshire ............ 14 14 
Liverpool Union ............0ceeeseeeeeees 124 124 
London and Yorkshire .............0++++ 8 8 
Manchester and County ............... 15 15 
Manchester and Liverpool District... 20 20 


Metropolitan and Birmingham ...... sp 
National of Wales ...............sseeeeees ree. 


North and South Wales ............... oS .. B 
North-Western (Liverpool) ............ ME coin ae 
Nottingham Joint-Stock ............... Be... 
SOUL. WOION WIBIOT  .eccccscssisencersves re 
WH RAGE TIOEBOE oon naccscncsnccceccecsss ee 


In two or three cases it will be seen the country banks have 
added very materially to their dividends. That the half- 
year should have been a profitable one for banking might 
not at first thought have been expected, for the average 
margin between the Bank rate and the discount rate in the 
outside market bas been, during the six months excep- 
tionally sma!l—less than for many years past. But it must 
be remembered that during the half-year a large portion of 
bank money has been engaged in Stock Exchange trans- 
actiors, and high rates have been earned on that portion. 
The average value of money, also, has stood high through- 
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his affairs came to be liquidated, te give the person who | out the half-year, and this, of course, means increased: 





profits to the banks on that part of the money under their 
control upon which they have to pay no interest. 


The Rental of English Mines.—A return showing the 
gross estimated rental and rateable value of the coal, iron- 
stone, and other mines in England and Wales, which was 
moved for last Session by Mr Burt, has been issued this 
week. The mines are classed in three groups—coal, iron- 


stone, and “other,” and the figures for each category are 
as follows :— 











Aggregate Gross Aggregate 
timated ° Ratable 
Rental. Value. 

Number. £ £ 

Coal mines ......... S00} as) 5,601,836 __...... 3,085,858 
Ironstone mines ... EN sisinaia 42.505 ....... 344,97 
Other mines ...... a 398,246 298,321 
ic... We 5. 4,272,687 ...... 5,728,253 

In 1889 the production of coal from the mines in 


England and Wales was 153,596,360, and its value at the 
mines was estimated at £50,099,971. The gross rental of 
£3,601,836 thus works out at about one-fourteenth of the 
value of the output, calculated at its price at the mines. 
The production of ironstone and iron ore from mines was 
13,319,685, and its estimated value £3,321,793. It may 
be added that the gross profits assessed to income-tax upon 
the mines of England for the year 1889 were £6,296,000. 





New Zealand Borrowings.— In the course of an 
electioneering speech to his constituents, which Sir H. 
Atkinson, the New Zealand Premier, delivered at the 
beginning of last month, he'dealt with the financial position 
of the colony, and its ability to pay its way without out- 
side assistance. After enumerating some purposes—such, 
for instance, the extension of railways and the facilitating 
of the settlement of people upon the land, for which it 
would be necessary to borrow money—he went on to say : 
—“ How is the money to be obtained? Some public men, 
for whose judgment I have a great respect, are of opinion 
that if it be shown that further funds than can be pro- 
vided from revenue are necessary for settlement purposes, 
we should go upon the London market to get what we re- 
quire. ‘The Government disagrees altogether with this 
opinion. We believe that no further loans for public 
works of any kind should be placed upon the London 
market for some years to come. We think that if that 
door is again opened the temptation to over expenditure 
may once more seize upon the colony. The only alternative, 
then is to obtain the amount required in the colony as the 
money is wanted, and we are firmly convinced that the 
small difference, if any, there may be in the rate of interest 
we have to pay for local money will be far more than made 
up by the contingent advantages of raising it locally. 
Capital is undoubtedly accumulating here, and we think 
es the necessary funds can be obtained in small 
amounts from time to time from our own people.” On 
this resolve to refrain from further borrowing in this 


market the Government are to be complimented. 
It is a wise policy, which, if it can be acted 
up to, will materially improve the credit of the 


colony, and its financial position. And as _ elec- 
tioneering addresses are not always to be taken literally, 
we are glad to have independent testimony, both to the 
improvement in the condition of the colony, and to the: 
general desire to dispense with further foreign loans. A 
correspondent, who in former communications has been 
disposed to take rather a gloomy view of the position, now 
writes : “Since I last wrote, the colony has shown a very 
marked improvement. The imports for the year will 
amount to about £6,000,000, interest sent out for debts, 
public and private, to £3,200,000, and exports to 
£10,000,000, leaving a balance in our favour of £600,000. 
Everything exhibits an upward tendency, so that the worst 
may be said to be past. In the elections now pending all 
the candidates protest strongly against Vogel’s loan policy.” 


Copper and Copper Shares.—A few months ago bar 
copper rose to just over £60 a ton, and it was confidently 
predicted by some of the operators in copper shares who 
are in close touch with the Paris Bourse, that the metal 
was good for another £10 rise. Sceptical people, however, 
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thought it not improbable that this was a matter in which 
the wish was father to the thought ; the large speculation 
in Rio Tinto and a few other copper shares on the Paris 
Bourse having induced them to entertain much too sanguine 
views about the future of the copper market. As a matter 
of fact, the price, instead of advancing further, has steadily 
receded, until the cash quotation for G.M.B. copper has 
this week been under £52 a ton. The statistics of 
the copper trade for the last month in the year, though 
showing a slight further decrease in the visible supplies 
in England and France, were not very encouraging 
to those who had been counting upon a recovery in 
the price of the metal, for although the deliveries 
amounted to 11,881 tons, against 11,230 tons in the pre- 
ceding month, and 10,206 tons in October, the new sup- 
‘plies showed a more marked expansion. They amounted, 
according to the figures prepared by Messrs H. R. Merton 
and Co., to 11,807 tons, against 8,445 tons in November 
and 8,525 tons in October. The new supplies last month 
were, in fact, larger than in any month since July, 1888, 
when the French gamble was in full swing. According to 
the Board of Trade figures, the imports of copper into 
«reat Britain during December and in the year then ended 
were as follows :— 
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| 1890. | 1889. | 1888. | 1890. | 1889. | 1888. 

+e | Tone. | Tons, | Tons. Tons. | Tons. | Tons. 
Copper ore ...... | 12662 | 11,761 | 12113 | 111.028 | 136514 | 120,807 
Regulus, &e.......| 12014 | 9067 | 11886 | 104907 | 113,219 | 102519 
Unwrought, &e. | 6,338 | 3.483 __ 2,986 49,473 | 38,659 — __ 44,652 


The imports into England and France last month were 
unusually large from the United States, where pro- 
duction has become largely in excess of the re- 
quirements for home consumption, and from Spain, Portugal, 
and “other countries,” and it would, therefore, seem that 
the shrinkage in the visible supplies has now come to an 
end. ‘The reduction in the price of the metal may give a 
stimulus to consumption ; but probably the decline in the 
market value of copper has not yet been considerable 
enough to make much difference in that respect. Mean- 
while, the weakness of the copper market has led to a fall 
in the prices of most copper shares. Rio Tintos have been 
freely sold from Paris, ni from 23} at the end of December 
have been as low as 22}. The fall will have to make more 
headway, however, to induce investors to buy them. At 
the present price they represent a yield of but little over 
5} per cent., while Mason and Barry shares give less than 
43 percent. Tharsis returns about 6? per cent., Libiola a 

“ over 8 per cent., Cape Copper 63, and Namaqua nearly 
12 per cent. In only one instance, therefore, is the yield 
equal to the 10 per cent. which it is generally felt that 
mining shares should return to an investor. 


Railway Extension in the United States.—The Railway 
Age of Chicago report that during the past year the railway 
mileage of the United States was increased by 6,080 miles, 
raising the total mileage of the country to more than 
167,000 miles. The rate of expansion was greater than in 
1889, in which year the system was increased by 850 miles. 
Of this year’s increase 2,000 miles are in the Southern, and 
1,060 miles in the South-Western States. The most rapid 
rate of growth was, however, in the North-Western States, 
which show an increase of 1,047 miles, or 400 miles more 
than were added in 1889. ‘This more rapid expansion is 
attributed by the Railray Age largely “to the active 
building operations of the Northern Pacific and Great 
Northern lines, the former having made many important 
extensions, and the latter having pushed its Pacific coast 


| line close to the Rocky Mountains.” Taking the new 





mileage as a whole, however, the greater part of the 
additions have consisted of “connecting links and spurs, 
rendered necessary by the increasing traffic of existing 
lines,” and this is a favourable feature. 








Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr George William Alexander, late of Woodhatch, 
Reigate 
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Mr Thomas Rhodes Armitage, M.D., late of 33, Cam- 


bridgo-cquare, Hydo-park | ...........0ccs.is..ssesccesccccessoees 217,000 


Mr John Holman, late of Camborn Veor, Camborn, Corn- 
wall 


Dame Laura Emmeline Dickson, late of Wilverley Park, 


Bepmetneareth, THAW oi. oi5.. 2 ccccce sce. cesenevesvesessvecccecsecsvesee 36,000 
Mrs Eliza King Josephine Cruikshank, late of 41, Queen’s- 

A TENE” i ccnsssrccconhisnnpraccunensssvonseetnsbotsebsee 16,000 
Mr George Spencer, M.D., late of Althorp House, Castel- 

ON Is ais veti ce ccesscesouses Daidinsde lathes alecisen tarnsies 14,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, January 8. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 


~~ 8, 1891. a. 2, 1891. Jad. 9, 1889. 
e 


c f c 
Capital of the bank ........ 182,500,000 0... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 


tal (Art Law of June 9, 
7 


BEET sningeibnncnenternaas 8,002,313 54 ... 8,002,318 54 ... 8,002,313 54 
Reserve of the Bank and ite 

INE a incusentnecsedeees 22,195,750 14 .. 22,105,750 14 .., 22,105,750 14 
Reserve of landed property 4,000,000 O .., 4,000,000 0... 4,000,000 6 
Special reserve............00000 8,907,444 16... 8,907,444 16... 8,907,444 16 
Notes in circulation ......... 3,204,317,620 0... 3,186,097,965 0 .., 3,157,447,875 0 
Interest on securities trans- 

ferred or deposited...... 21,839,771 30... 8,889,213 27 .. 19,577,092 26 
Banknotes to order, receipts 

payableatsight ......... 39,479,293 94 ... 42,449,572 23 ... 49,020,158 4 
Treasury account current 

“See 124.803,250 81 .,. 174,766,695 14 .. 244,091,355 55 


Current accounts, Paris...... 
Do branch banks..... 


471,585,755 89... 351,615,449 29 ., 392,525,204 51 


66,272,089 O .,. 67,479,327 0 





§4,250,422 0 ... 








Dividends payable ............ 10,424,470 70... 12,963,600 70 ... 9,299,359 75 
Discounts and sundry inte- 
SIMI inci cababinsibtesnasebaes 2,141,470 50... 1,287,478 70 ... 2,086,092 52 
Rediscounted the last six 
SII: tncchiniivcpenensopsane 2,190,013 27... 2,190,013 27... 1,535,818 98 
I uitivnsscckenensiebis oiceee 39,582,633 42 ... 52337,303 94 .. 37,248,616 93 
BE. cvinstiennnmnsits 4,196,130,209 67 .., 4,124,334,983 38 .. 4,195,826,408 33 
CREDITOR. 
Cash in hand and in branch f ° f ° f c 
OS Ee 2,360,245,037 11 ..2,361,001040 16 .. 2,495,020,655 34 
Commercial bills overdue... 93,153 59... 771,438 22... 110,825 46 


Commercial bills discounted 
in Paris not yet due .. 481,252,370 13 .. 500,485,063 g 


t ; 402,936,034 83 
Do foreign bills.. ............ 75,197,442 92 .. a 
Commercial bills, branch 
TINS pucoctronsestseseucbonen 471,293,664 O ... 494,045,231 0 ... 413,328,654 0 
Advances on deposits of 
DULION  ......eeereseeererees 13,983,400 0 ... 11,901,609 O .,. 21,223,700 0 
Do in branch banks......... 269400 0 ., 269,400 O ., 1,013,000 0 
Do in public securities. 177,965,834 93 ... 127,747,444 32... 120,193,488 99 


Do by branch banks ...... 152,625,554 0 ... 
Advance to the State (Con 
ventions, June 10, 1875, 


144,923,315 CG .,, 143,559,574 0 








and March 29, 1878)...... 140,900,000 0 ... 140,090,000 0 ... 140,000,000 0 
Government stock reserve... 12,930,750 14... 12,980,750 14 ,, 12,980,750 14 
Do disposable ,........se000 99,626,220 80 ... 99,626,220 80 .., 99,626,303 90 
Rentes Immobilisées (Law 
of June 9, 1857)..........+. 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches........... 13,403,126 9 ., 13,361,126 0 ... 13,356,584 0 
Expenses of management... 92,739 10 ... 44404 95 .. 92,700 65 
Employ of the special re- 
MANOD  ccsepibssentccedsevaness 8,907,444 16... 8,907,444 16 .., 8,907,444 16 
TIER, cncccconscvesensecoreeeses 88,194,072 69 ... 108,265,506 57 ... 223,576,692 91 
Potal scccccrerccccccssd 4,196,130,209 67 .. 4,124,384,983 38 ... 4,195,826,408 33 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. | DECREASE. Francs. 
II 5 crcsiccunnccrnctscepetiue 18,219,655 , Treasury account .............. 49,063,445 
Private deposits SREY BABIN so nccnccexnondeiscovbesccuséesves 756,003 





DIBOOUNES ....-c0ccess2c00s0 
Advances on stocks ........ 
The Bank return for last week, which was published too 
late for transmission by post in consequence of the New 
Year’s holiday, already exhibited effects of the preparations 
for the loan. There being no discount on the open market, 
the bill case showed an increase of 116 millions, and the 
advances on securities of eight millions. Thereis a further 
increase of 56 millions this week in Paris, but a loss of 22 
millions in the branches, caused by the payments at the end 
of December, which only appear in the present return. 
The applications for loans on stocks have been heavy this 
week, amounting to 50 millions in Paris and eight in the 
branches, and the borrowing in the latter since Saturday, 
when the accounts there were made up, do not appear in 


: this return. As the subscription only opens on Saturday, 


applications for advances will continue to-day and to- 
morrow. ‘The staff in that department of the Bank are 


227,000 kept employed nightly until two o’clock, in consequence of 











eatin 40,000 
Mr Henry Wood, late of 10 Cleveland-square, Hyde-park 40,000 
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this extraordinary pressure of business, and, less fortunate | which are to be paid from the proceeds of the loan. That 
than the Savings Bank clerks in London, without payment | operation set free at once 170 milliuns, or more than 


for overtime. The London exchange, after recovering to 
25f 22c, receded to-day to 25f 18c on the reduction of the 
Bank of England rate. Coin was let out by the Bank at 
the end of December for the requirements of the New 
Year’s Fair, and last week’s return showed a decrease of six 
millions in gold and as much in silver, but a little of the 
gold has since returned. ‘The cash reserve to-day was com- 
posed as under :— 


January 8. January 2. 
Francs. £ Francs. £ 
Geld ...... 1,122,506,440 = 44,900,257 1,120,126,439 = 44,805,058 


Silver ... 1,237,738,597=49,509,544 1,240,874,601 = 49,635,084 


2,560,245,037 94,098,801 ... 2,361,001,040— 94,440 142 
_ Prices look higher on the week, bat the apparent rise is 
in great part due to the addition of the heavy contango 
paid for carrying over to the new account. ‘he charge for 
Three per Cents. reached on the second day of the settle- 
ment 55c per unity of Rente forthe month. Continuation 
of Bank of France shares rose from 15f to 35f, Crédit Fon- 
cier, from 6f to 18f. 10f was paid for Lyons Rails, and 
11f 50c for Northern. Among the securities made up 
fortnightly were Suez shares, with a contango of 15f; 
Banque de Paris, 6f 50c; Egyptian Unified bonds, 4f; 
‘Turkish Customs bonds, 4f; Spanish Exterior, 4c; 
Brazilian Fours, 45¢ ; Italian, 34¢ to 60e ; Hungarian 58c ; 
Lombard shares, 2f 75¢ ; Southern of Italy, 5f 50c¢; Rio 
Tintos, $f. Prices} have, nevertheless, remained firm, and 
have benefited by the dividend money. 

Among the French companies which have paid interim 
coupons this week are the Banque de Paris et des Pays 
Bas, 20f; Banque d’Escompte, 10f; Crédit Foncier, 30f : 
Mobilier, 12f; International Bank, 12f 50¢; Northern 
Railway, 20f; Southern, 25f; Transatlantic Steam Ship 
Company, 15f; Paris Omnibus, 25f ; Cab Company, 12f 50¢; 
Suez, 35f; Eiffel Tower, 10f; also the foreign railways ; 


Austrians, 12f 50¢ ; Meridional of Italy, 12f 50e; North of 


Spain, 6f; Portuguese, 15f; and Saragossa, df. 


Par. Jan. 8. Dec. 31. 

f t 6 fe f--@ 
Three per Cents ....... «« Du. CBD. WS 0 25 
Redeemable Thiees...... ean, Soe. 628... «. 
Four-and-Halfs ......... 10)... 10465 ... 104 274 + O 37} 
RN, | civtecmcsaumsnskenien 100... 92 22ixd. 9435 + 0 373 
Austrian Gold 4 ¥ ...... 100... 96474 .. 95 80 + O 675 
Turkish Fours ............ me. 2.0 .. 198 + 0233 
Egyptian Unified ...... 500... 487 50 ... 455 0 + 2 50 
Bank of France Shares?,000 ... 4,370 0 ... 4,305 0 + 65 O 
Banque de Paris ......... 600... 836 2Z5xd.. 85875 — 2 50 
Crédit Foncier ............ 500 ... 1,281 25xd .. 1,307 53 + 3 75 
Paris Gas Shares......... 250 ... 1,447 50) =... 1,485 O + 12 50 
IIE sesicnneinsins 500 ... 2,408 75xd... 2.420 0 + 23 75 
ea cul accaus . ae 6 ©... seas + 8 95 
Northern Railway ...... 400 ... 1,845 Oxd.. 1850 0 + 15 O 
Western Railway ..... . 500... 1,050 0 ... 1,030 0 + 2 OU 
Orleans Railway ........ . 500... 1,510 O .., 1499 0 + 2 OU 
Eastern Railway ....... ~ 500... 895 0... 830 0 +15 O 
Lyons Railway........... . 500... 1,495 UO ... 1,482 50 + 12 50 
Southern Railway ...... 500 ... 1,292 50xd... 1,327 50 - 10 0 
South of Austrian Rail, 500.. 308 75 .. 31375 - 5 0 
re oe oe: oe WRT HET - 18 


The issue price of the new loan was fixed on Friday 
evening, after the monthly settlement of Rentes, at 92f 55c, 
or 2f 50c below the closing price of Three per Cents. for the 
day, and 2f 85c below their quotation for the next account, 
including the contango of 35 centimes. ‘Threes had been 
made up at 95f. ‘I'he price seems unnecessarily low, and 
is lower than expected, as a margin of 1} to 2 only was 
counted on. ‘I'he Minister of Finance probably desires a 
sukscription of twenty times the amount as in 1886, which 
flatters the national vanity, as a manifestation of the credit 
of France, which the official Press already holds up for 
admiration as the first in the world, and a proof of the 
solidity of the public finances under the Republic. ‘the 
price, low as it is, is, nevertheless, considerably higher than 
that of any public loan previously issued in France, and the 
nearest approach in the same class of stock was the Con- 
version loan of 1887, Perpetual 'hrees, placed at 80f 10c. 
A Three per cent. loan was issued at 83f 25c in 1881, but 
it was in bonds redeemable by drawings, and the premium 
on redemption was taken into account in the price. ‘The 
Government has done its best to ensure a big success for the 
loan. It commenced by ordering the reimbursement from 
Saturday last of the ‘l'rentennial and Liquidation bonds, 


the deposit of 15 per cent. to be paid on subscribing, 
which only amounts to 130 millions. The Bank of 
France charges usually a minimum of ten days’ interest 
for loans on approved public securities, but has reduced 
temporarily the minimuminterest to five days. London bills 
were sold to procure funds for subscribing to such an extent 
that the exchange declined for amoment to 25f 15}$c,andth 
market was rendered so bare of money at thesettlement at 
the end of last week by accumulations for the loan, that the 
charges for continuations reached rates unknown here, as 
much as 9 per cent. per annum being paid for carrying over 
Rentes, and from 15 to 25 per cent. tor other stocks and 
shares. ‘There has since been a reaction from those rates 
as dividend money has been set free. Operators in the loan 
have also discovered that they may be purchasing the 
profit too dearly. It is estimated that the loan will be sub- 
scribed at least fifteen times over, and consequently nearly 
the whole of the two milliards, forming the tirst deposit of 
15 per cent., will be returned to the markets; it will be 
seeking investment, and will probably send up prices. The 
payments of instalments are, besides, spread over a period 
of eighteen months, and the conditions do not provide for 
payments in full at the allotment, although the Minister 
of Finance reserves the right to authorise thei. ‘The pre- 
mium on the loan firm has relapsed from 2 to 14, and on 
allotments from 14 to 1. 

A fresh complication has arisen in the liquidation of the 
old Comptoir d’Escompte and the Société des Métaux, and 
a claim put forward will, if substantiated, reduce consider- 
ably the expected dividend of the Comptoir. Tue recent 
judgment of the Paris Appeal Court confirmed that of the 
Tribunal of Commerce, which had declared null and void 
—as contrary to publie policy—the contracts between the 
Socicté des Metaux and the mines, and also the cuarantee 
of the Comptoir d’Escompte to the same contracts, from 
the same motives of public policy. The Comptoir Was 
a creditor of the Société des Métanx for advances on 
copper warrants, representing 68,000 tons, and also for 
endorsements of bills, under the contract of guarantee, 
amounting to 75 millions of frances. The Comptoir is 
admitted as a creditor for that sum in the liquidation 
of the Societé des Métaux, and expects that the claim 
will realise 25 millions, which sum it comprised in its 
assets in a report presented to a meeting of shareholders 
held last week. ‘I'he question has now been raised whether, 
as the claims of the mines on the Société des Metaux cannot 
be enforced, although based on contracts in due form, those 
of the Comptoir against the Societe des Métaux are not 
also barred by the judgment declaring the guarantee 
void as contrary to public policy, like the coutracts with 
the mines. It is argued that the Comptoir having 
sold the copper given as security for advances has 
no further claim on the Société des Métaux, and cannot 
recover on the endorsements. It is said that the ogficial 
liquidator of the Société des Métaux refuses to take action 
on that ground, considering the argument untenable ; but, 
on a report yesterday that proceedings had been com- 
menced by a group of bondholders of the Societé des 
Métaux, shares of the Comptoir fell 16f 25c, to 345f. 

The French Budget for 1891 amounts to 3,164,841,549f 
(£126,595,262), of expenses, and  3,165,297,627f 
(£126,611,905), of receipts,the latter showing an estimated 
surplus of 416,078f (£16,643). The expenditure is classed 
as follows :—Public debt, 1,271,745,385f (£50,869,815) ; 
Government, 13,051,940f (£522,C78) ; Ministerial depart- 
ments, 1,520,879,297f (£60,835,172) ; collection of taxes 
and working of State monopolies, 337,516,427f 
(£13,500,637); restitutions, non-values, and bounties, 
21,688,549f (£867.542). In addition to the above, the 
Budget of expenditure from special resources, including 
provincial and local contributions for special purposes not 
comprised in the general Budget, amounts to 447,700,191f, 
(£17,908.008), and the estimated advances to the railway 
companies under the guarantee, 58 millions, which, forming 
a debt by the companies to the State, is to be raised by 
Treasury bonds, and carried to the account of the floating 
debt. 

A return of the operations of the Paris Savings Bank in 
1890 shows that the deposits amounted to 64,225,447f 


| 
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strengthens the opinion now generally current in the trade 
that a very large crop for the season of 1890-91 is assured. 
Under these influences, cotton has been pressed for sale, 
and prices have given way, while the close of the week, 
though interrupted by the Christmas holidays, fails to 
show any substantial reaction from the lowest quotations 
of the year.” It is added that “quiet markets” are ex- 
pected “until the movement of the crop confirms or dis- 
roves the large estimates.” Wheat has gone off 1tc, 
loliem corn 4 and 5c, and oats lc on the week. 
The first-named has been affected by reports of 
moderate increases in the available supply here, by 
large supplies afloat for Europe, and by the announce- 
ment that stocks of wheat in second hands in the 
United Kingdom are considerable. Another influence, 
of course, was found in the apathy of bulls and light 
trading generally during the holiday week. Indian corn 
stocks increased nearly half-a-million bushels, which was 
somewhat of a surprise. Anthracite coal is still dragging, 
though the late storm and a lower range of tempera- 
ture generally throughout the country may stimulate 
prices. Since early in the new year farm produce, other 
than that referred to, has firm, at full figures. Hogs are 5c 
per 100 lbs lower at Western cities, and live cattle are firm 
only for prime grades. Wool is about steady. Cotton 
goods, except for heavy weights at Boston, show no better 
demand, but seasonable woollen fabrics are in improved 
request. 


The money markets at New York, Boston, Philadelphia, 
and Baltimore are easier, and the favourable New York 
bank statement to-day increases this tendency. ‘The 
surplus reserve on December 27 shows an increase of about 
$3,226,000, about the amount expected, but it is remarked 
that while there is a large gain in the quantity of specie 
held, this is not reflected in the deposits. Some curiosity 
exists as to where the specie has gone, as an exhibit of this 
kind has been made for three weeks in succession. At the 
West, with few exceptions, and although loaning rates have 
not declined (as they do in the East), money is loaning 
more freely to regular customers of the banks. In fact, so 
far as the East is concerned, the late stringency is almost 
if not quite over, while at the West a corresponding 


(£2,569,018), and the reimbursements to 54,471,475f 
(£278,859). The balance due to the 600,496 depositors 
amounted, on the 81st December, to 148,932,423f 
(£5,957,297), an increase of 9,128,009f (£365,120) on the 
year. 

The purchases of Rentes made by the Caisse des Depdts 
et Uonsignations on behalf of the savings banks, in 
December, amounted to 18,468,430f (£738,738). 


The receipts from shipping on the Suez Canal in 1890 
amounted to 66,987,399f (£2,679,495) against 66, 167,579 
£2,646,703) in 1889, and 64,832,273f (£2,673,291) in 1888. 
Down to the end of November the earnings remained below 
those of last year, but the month of December gave an 
increase of 876,000f (£37,040), causing the year to close 
with a surplus. 

The Lombard Railway Company has issued its traffic 
returns for the year. The receipts amounted to 105,459,450f 


(£4,218,378), a decrease of 222,140f (£8,884) compared 
with 1889. 


The amount of paper that passed through the Paris 
Bankers’ Clearing House in December was 511,387,324f 
(£20,455,493), against 455,826,489f (£18,233,059) in the 
same month of 1889. 

The revenue from indirect taxes in December gave a 
surplus of 5,232,500f (£209,300) on the estimates, and of 
14,771,700f (£590,898) on the same month of 1889. The 
results of the entire year were an increase of 64,495,100 
(£2,579,804) on the estimates, and of 81,650,700f 
(£3,266,028) on the previous year 

The octroi receipts of the City of Paris in 1890 amounted 
to 141,621,972f (£5,664,879) a deficit of 6,152,432f 
(£246,097) on 1889—the Exhibition year—but a surplus of 
4,121,972f (£164,877) on the estimates. 












































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, December 27. 


Like all Christmas weeks, that just concluded has been a 
very slow one, so far as the movement of staples from first 


| 
{| of the most w 


}| gives the following explanation :— Bradstreet’s estimate 
| that our cotton crops would reach the enormous total of 


to second hands is concerned. Exports of wheat fell away, 
owing to there having been none at all from Tacoma or 
Portland, Ore., and to San Francisco’s shipment having 
been restricted from one to two hundred thousand 
bushels as compared with preceding weeks for some time 
past. ‘Then, again, ice in the St Lawrence river has closed 
the port of Montreal. Pig-iron is distinctly weaker, and is 
quoted 25c to 50c lower than it was one and two weeks 
ago. In fact, it is becoming more apparent each week that 
either the demand for crude iron must increase, or the pro- 
duction must be curtailed, or else prices will recede. The 
strike in the Birmingham (Ala.) iron district, involving 
some 7,000 employes, which was expected by the tradetolend 
strength to the market, has exercised no perceptibleinfluence 
thus far, and now word comes of an agreement among 
Obio furnace men to blow out if the railway companies on 
which they depend cannot arrange to reduce freight rates 
ou fuel, limestone, ore, and pig-iron. There are no good 
reasons advanced that have reached your correspondent 
for faith in an early revival in general trade in 1891, or in 
any special increase in the demand for pig-iron. If this 
proves to be the case, it is not easy to perceive how crude 
;iron prices can well help going lower. Steel rails are 
| apparently no better off. ing makers have been 
| working for some time past to restrict the output, and, as 
| appears from recent reports, to agree on an advance to $30 


{| per ton. It is announced that this had all but been agreed 


| to, when one mill kicked over the traces, and declined to 
| abide by the plan. So rails are still at sixes and 
| sevens, with the price nominally at $28 per ton, and 
'a feeling in some quarters that a further cut is not 
| unlikely. Cotton, too, has gone off again. One 

idely-circulated circulars in the cotton trade 


| 8,000,000 bales, and might possibly exceed this figure b 
| 100,000 bales, has been followed by an increase in the 
movement of cotton to the ports and interior towns, which 


per annum, payable semi-annually. 
Secretary of the Treasury to dispose of these bonds, at not 


improvement is noted. 


The silver market is hard to characterise with precision, 
owing to the changing outlook for legislation as to silver in 
Congress. ‘I'wo amendments have recently been made to 
the Financial Bill by the Senate Committee on Finance. One 
of them eliminates the section providing that when the 
national bank circulation falls below $180,000,000 the 
deficiency shall be made by issuing ‘Treasury notes based 
on the silver bullion purchases, or by the direct issue of 
notes if the bullion cannot be purchased. ‘The second 


amendment provides for the issue of bonds, not to exceed 


$200,000,000, redeemable in lawful money of the U.S. on and 
after July 1, 1900, bearing interest at the rate of 2 per cent. 
It also authorises the 


less than par, for any lawful money of the United States, 
or for gold and silver certificates, and to apply the proceeds 
to the redemption or purchase of any bonds of the United 
States, but for no other purpose. ‘The extrem silver men 
oppose these amendments, particularly the latter, and they 
are in a frame of mind to insist on a full coinage measure 
pure and simple. Senator Stewart (of Nevada) has, in fact, 
given notice that when the Bill is called up he will give 
notice to amend it by inserting a section providing that the 
owner of silver bullion may deposit it, in amounts of not less 
than $100, at any mint, to be formed into standard dollars 
or bars for his benefit without charge, and that at the 
owner’s option he may receive in exchange for such bullion 
an equivalent in Treasury notes issued under the Silver 
Act of last Session, and being legal tender. The out- 
look for the passage of this amendmeut is, at this writing, 
quite uncertain. But its effect on financial affairs is cer- 
tainly not of the best. The reported disagreement in 
regard to the silver clause of the Currency Act introduced 
by the Senate Financial Committee, and a growing impres- 
sion that legislation on this subject may be long-drawn 


out, with an uncertain termination, caused prices of silver 
to decline during the week. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, Jan. 6. 
The first week of the new year has not brought any 
increase of business, as was to be foreseen, although some 
ardent partisans of a new period of speculation had pre- 
dicted the contrary. On the other hand, the pressure in the 
money market having ceased, rates have gone down con- 
siderably. Privatediscount in the open market has declined to 
3g per cent. ; money on call 4 per cent. It is taken for 


(100 kilogrammes.) 


Py aie ite } 

Pig- | Manna- | Rail Bar Tren 
ion. actures. Iron. | Wire. 
a fen 








meetin es } 
SOD ivetakcteind -nirmipuce '1,101,881/7,137,441/1,171,046) 1,287,219) 1,206,865 
1889 .............000++ee+ 1,471,549} 7,568,715)1,015.931 1,555,236 1,461,955 
SU camceovnsengnmpernnal 1,271,512)8,014,470)1,049,361 1,505 248 1,784,828 
INE Bisse eb tah sntte mete '1,943.874/9,044,233'1,611,012 1,693,663 2,240,742 











~ In the iron and steel trade the year 1890 has been a period 
| of obstinate resistance against the current of the times, and 
| although there has been at last an involuntary reduction of 
prices, it is by no means to such an extent as is required. 


elie ae 


granted that the Imperial Bank will soon reduce its dis- | The Convention price for bar iron was reduced from 210 


count rate, and it is thought that the reduction will amount 
to about 4 per cent. 

Reports as to the unsatisfactory course of the liquidation 
in Paris led to unfavourable impressions here, which mani- 


fested themselves on Saturday, and became more distinct | 


yesterday. ‘The market yesterday opened with declining 
quotations. It is reported that Paris has sent large orders 
to sell Orient loans. Bank shares lost a part of what 
they had gained previously. Railway and mining stock 
were weak, and in many cases had to give way. Russian 
loans suffered at the beginning of business, but it 
appeared that Paris intervened on their behalf they 
regained afterwards what they had previously lost. 
Other foreign loans and preferred bonds were firm, and 
maintained their position throughout. 

The present position of the market for stocks and shares 
presents no novel features, and it would be superfluous to 
write about it. In regard to the future, the opinion of com- 
petent parties, including leading financiers, as far as they 
choose to opine anything at all in these matters, is certainly 
not of the most cheerful type. In the ordinary course of 
affairs, it would even seem as if the close of 1891 were 
destined to see even lower quotations than those at the close 
of the year just past. In other words, the prevailing opinion 
is that 1891 will only continue the work of its pre- 
decessor by winding up the exaggerated speculation that 
has been going on for years. This view by no means ex- 
cludes the probability of occasional advances, yetit is pretty | 
certain that they will be always followed—sooner or later— 
by relapses. Neither the industrial and trade position 
nor those considerations which must be taken into 
account in regard to foreign loans, lend any foundation to 
hopes for a steady and rising business ‘linc impending issues 
of German three per Cents. on account of the Empire will 
require the attention of our financiers, and lateron the 
conversion of the Russian Orient loan will also tend to 
monopolise for a time the energies of the financial and 
speculating community. ‘T'o these operations others will 
be added in the course of time, but the wish seems to be to 
attempt nothing out of the way, and to “go as sure” as 
we can, without withdrawing from business enterprise. 
Just now it seems that the market is waiting for the 
development of affairs in Paris and not in London. The 
conditions for subscription to the new French loan being 
rather easy, it need not be thought that any considerable 
disturbance will result from that operation. Perhaps 
greater interest is attaching itself to the way London will 
get rid of her obligations to Paris, and the course the 


market for Russian, Italian, and other luans will take. | 


Should brighter times come, the parties interested in 
American railway stocks and in the railway enterprises in 
Asia Minor will not neglect their opportunity. At present, 


judging the times unfavourable to operations, they do all | 


they can in order to imbue the public mind with favourable 
ideas in regard to both departments. 

As the market for domestic shares depends in the first 
place on the condition of trade, it does not seem that the 
prospects augur very favourably. Yet there is no ground 
for putting faith in all the highly unfavourable sketches 
which have been drawn. To quote only one case out of 
many : the latest statistical publications show that the 
— of textiles in 1890 were larger—in some cases con- 
siderably—than in 1889. The exports of iron manufactures 
have, however, declined, as the following table shows :— 





marks to 135 marks. In the beginning of 1890 the price for 
steel rails was 160 marks. Recent tenders are reportedabout 
133 marks. Prices woufd have declined long ago had not 
the Railway Department persistently declined to give 
orders to forzign works. But appears that for some time past 
the Department has acted on sounder princ'ples, and the 
home works became more reasonable after a few orders 
went abroad. A large order in railway cars will soon 
be distributed by the Railway Department at Cologne, and 
it appears that a Belgian firm has made the lowest tender. 

As the current year will be fraught with abundant dis- 
cussion about Germany’s commercial treaties, the following 
sketch of her foreign trade in 1888 may be appreciated by 
the reader, later figures in a complete way not being on 


hand :— 


Imports From. Exports To. 


Marks. Marks, 
IOI cn itiatiuntaitnmbesgnaiagiinns ZT ABS COD... ...n0.0s00-03 182,300,000 
DIG kncsnntivawciinansteysecntd ee - $00,000 
I itecihacnimnanieartoedasion 23,800,000 ............ 79,100,600 
NINN Sad ode Naceecwckekeasoae 27B. GOGO ....00000-. 240,400,000 
ROOIN S08 cube dcnnaw huanccomigensed BORO TRO  niiceecess 1,900,000 
Great Britait......ccccsescrssexes 525. F0G.G0  .....0.2000-- 572,100,000 
NN ihc dien sunniiiguienantainharalanisianiies 114,300,000 ............ 87,700,000 
Netherlands . .......cccccscosscces 264,300,000 ............ 299,400,000 
SRINID 5. i dsdsncuitcnsioamianienis WG BOO GOO « .neceesce cas 22,200,000 
Austro-Hungary  ....+6.....s00 490,300,000 ............ 333,500,000 
SING icnandiniiiineareesnide 4,400,090 ............ 9,200,000 
OIE oss candcvecnsseaxsnscecs BBC & sscssses ccc 34,600 000 
POND d.ds cccnsnecdetgeensiasicated SOR FG cnccccsisccs 214,800,000 
POMNIIR 5's uss cvanhseiecnusveaseie 0 eee 62,200 000 
Switwerland  .......c0.-c.ccseesse PIZT csce secs nse Not stated 
MR sos cca cadcvesedvenesdvvecses FS DORGOO— ....-ccrsesie 1,600,000 
NINN - cosnitenananadadeenapenianiinll 26,000,000 _............ 26,800,000 
TURF cccccccsccccccsesccercscce — SQM secs rerenens 12,800,000 


2,500,000 
The annual report ot the Chamber of Commerce in 
Hamburg states that the year 1890 has been rather 
favourable to the shipping trade, whereas the prospects for 
the current year are less favourable owing to the increase 
of the English steamer fleets. Freight rates are very low. 
The lines to the River Plate have suffered from the effects 
of the crisis in Argentina. The lines to Southern and 
Central America, to the West Indies and Mexico did a 
good business. ‘The lines to the West Coast of Africa had 
to compete with three English lines. ‘The new Calcutta 
line reports good freights at low rates, The lines to East 
Asia report a want of iron freight out, and of rice freight 
homeward. The profits in Chinese coast navigation were 
moderate. The lines to Austria report good wool freights ; 
but the strikes in Australia interfered with business. ‘The 
Mediterranean and Levant lines report a good trade out, 
but on returning there was a want of cereal freights from 
the Danube, and of ore freights from Spain. The Govern- 
ment has interfered with emigration to Brazil, specially 
from Poland. : 
Mr Frances Borguis, a member of the old banking firm, 
Bethmann Brothers, in Frankfort-on-the-Main, has died. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, January 5. 

Our bourse has experienced a considerable upward move- 
ment, the only exceptions to the general advance being 
Austrian and Hungarian Gold Rente, the shares of the 
Hungarian Credit Bank, and those of the Southern Railway; 
but the fall in these was very slight indeed. It is long 
since our money market has enjoyed so quiet a situation, 
and, indeed, the settling-day went off in the most satis- 
factory manner. The demand upon the Austro-Hungarian 
Bank was moderate, especially if it be compared to that 
upon the German Imperial Bank. The circulation of notes 
in the week preceding the 31st December increased by 17 





ee 
¥ 
a4 
az 
2% 
* Ie 
ke 
Sz. 
a 
if 


pst re se or 


eee: 


Matias St Sse ok 


athe debaipastaed 


Bo 5 
ot i as 





5 eh LAIR 152 ADE 
mapa ee A EC at ea ee reyes ee 








6 BU eet Ee 
Sa reeeETe - 


44 THE ECONOMIST. 


million florins (£1,416,700), whilst that of the German 
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duties in their line of business, and look with alarm upon 


Imperial Bank increased by 107 million marks (£5,350,000). | the negotiations for a new commercial treaty with the 
The discounts increased by 34 million marks (£1,700,000) | German Empire. 


with the German Imperial Bank, and only by 9 million 
florins (£750,000) with the Austro-Hungarian Bank ; the 
loans by 50 million marks (£2,500,000) with the German, 
and 7 million florins (£583,300) with the Austro-Hungarian 
Bank. Our leading organ, the Neue Freie Presse, draws a 
parallel between the development of the German and the 
Austro-Hungarian Banks, which shows clearly how careful 
the Austrian institutions have been to avoid the extravagant 
speculation, of which Berlin set the example. 


On the whole Austrian and Hungarian stocks and 
railway shares have been considerably higher in price 
during 1890 than during 1889, whilst the shares of the 
iron trade and other industries have all experienced 
a fall. The entire situation has profited by the cautious 
attitude of our bourse. Notonly have both halves of the 
Monarchy succeeded in getting rid of their deficits, but 
an amount of one hundred million florins (£8,333,000) is 
every year repaid to investors. If the interest be added, 
five hundred million florins (£41,666,700) are repaid every 
year. Besides this, the market has recently been called 
upon to absorb a large amount of stocks and shares which 
have returned from Germany. The amount of Austrian 
railway and ironworks shares which have returned from 
foreign markets in the course of the year is estimated at 
one hundred millions. Among these shares the majority 
belong to the State Railway Company, Southern Railway, 
Creditanstalt, Liinderbank, Anglo Bank, Bank Union, and 
the Alpine Iron Works. ‘The pew investments of the year 
did not exceed forty-three million florins (£3,583,300) ; 
there were emissions to the amount of 188 million florins 
(£15,666,700), but of these 143 millions (£11,916,700) 
were merely conversions. 


Some of the changes in leading stocks during the year 
| are as follows :-- 


Quotations at end of 





1890. 1889. 

Berlin Discount Company.........  _- a ~40 
Bank of Dresden..................... ee Bape" s605 552 - 34 
International Bank.................. ae ED niet’ -27 
SONI: ca iptarcssaocncess Sxtes ie 5 Re -—16 
Berlin Commercial Company ... 156 ...... oo - 49 

| Credit Mobilier at Darmstadt ... 153 ...... a — 28 
National Bank for Germany...... ee aad ba Bee ag - 24 
NS LL ID Rees fe - 4 
Austrian Creditanstalt ............ ae -12 
TS RS eee — ee 150°80...... - 14°20 

EE MIN cs oseurecsccucn bes vacdes ccd E laduche ee + 

| Austrian Mortgage Bank ...... __ See ee ac +36 

SMO 6 saclosiinssisbislsinesas OP ies ee hn - 

SO tl alata i e. esads 119°50...... — 2°50 
Hungarian Credit Bank............ . a: seniaien +17 

| Austrian-Hungarian Bank......... seach 990 


eevee eee 


‘The Northern Railway rejected the offer for their coal 

| mines in Moravia to which I referred last week. ‘I'he sale 

| of the mines has been postponed for a year. 

| The Austro-Hungarian State Railway Company has acted 
according to the desire of the Board of Trade Minister, and 

| has brought out a plan for a reform of its passenger tariff 

lon the Austrian lines. The tariffs, however, are higher 
than the zone tariff on the actual State railways. ; 
_ A French engineer has obtained a provisional concession 
from the Hungarian Ministers of Commerce and Agricul- 
ture, for building a railway to connect the Theiss, near 
Szegedin, with the Danube, near Budapest. 


At the end ef December an Artisans’ Congress took place 


at Brinn, in which 150 representatives of the machine, iron, | Shipments to India on balance 39 million rupees, equal to 


|and pottery trades of Austria took part. 
| passed resolutions on the well-known cemands for shorter 
hours, higher wages, and abolition of piece-work. 

During the last three years 
been built in Austria, which extend over a length of 512 | 
kilometres (318 miles), and upon which a capital of 26 | 
million florins (£2,166,700) has been expended. 

The annual report of the Society of Austrian Machine 
Manufactories and [ron Works shows that the year 1890 
was favourable to coal mining in general. The manufac- 
turers of iron and steel machines were also satisfied during | 
the first half-year, but during the latter part of the year the 
fall of prices did much harm. Of course, all these manu- | 
facturers are decidedly against a reduction of the customs 


twenty local railways have | 








The Austrian Board of Trade has announced to the 
Vienna Chamber of Commerce that the new tariff for exports 
to the East on the lines via Trieste, Austrian State rail- 
ways, Southern railways, and Lloyd steamers was put in 
force on the Ist January, 1891, with a view to facilitating 


competition with the new Orient line of the German 
Empire. 








Correspondence. 


THE BALANCE-SHEET OF SILVER IN 1889. 


TO THE EDITOR OF THE ECONOMIST. 


Sim,—A rather long while ago, at the time when the new 
American Silver Act was coming into effect, I submitted to 
you a sketch of the absorption of the white metal in the 
different mints of the world, and the requirements 
for currency purposes of the far East, and last, not 
least, of the consumption in the arts, &c. ‘The facts and 
figures adduced by me on that occasion were based upon 
the demands coming from the different quarters with a 
certain regularity, and were given, as a matter of course, 
with due reserve. Now that accurate accounts have been 
received from all parts, it is very interesting indeed to 
revert once more to the subject, and to substitute the 


exact figures for mere guess work, at least as far as the 
year 1889 is concerned. 


This is, in point of fact, how the balance-sheet of silver 
presents itself for the said year. 


The coinages, less re-coinages, were as follows :— 


Kilos. 

OS re ae Rogie aks $ 34,300,000 or 723,000 
INI. cncssoensnmeianergmienss £ 1,993,000 ,, 208,000 
English colonies............... $ 1,400,000 ,, 33,000 
French colonies ............... $ 1,300,000 ,, 31,000 
EE civcsssan scenester Florins 9,400,000 ,, 103,000 
| Milreis 630,000 ,, 14,000 
PMNEID cack scagbeansesss Roubles 1,500,000 ,, 27,000 
PR sicichetecvcckeusd Kronors 53C,000 ,, 4,000 
BOND dsivangiacctmcebades Rupees 70,100,000 ,, 771,000 
BI inckctsnpnnninvednciteh Yen 9,493,000 ,, 228,000 
RNID os skincare vast scented Tic 2,560,000 ,, 36,000 
RORRUININTID nc ccusedbounsenouncs $ 216,000 ,, 5,000 
RNG SEIS: easuiwetsskcecsninnes $ 258,000 ,, 6,000 
2,189,000 


As will be seen, Mexico, whose coinage reached 26 
million doilars, equal to 620,000 kilos of fine silver, does not 
figure in the list, as only about 3 million dollars remained 
in the shape of money in the country, while the rest was 
exported to the far East. ‘I'o the above total have now to 
be added the shipments of silver to India in excess of the 
coinage of 70 million rupees, coming altogether to 109 
million rupees, from which, however, have again to be 
deducted the sums received trom China, as they were evi- 
dently taken from the stock of this country, and therefore 
cannot figure as a set off against the production of the 
metal ingeneral. ‘hese shipments came in 1889, on balance, 
to about 9 million rupees, or, say, 100,000 kilos of fine 
silver. 


The account stands now as follows :— 


Kilos. 

430,000 

They again | Less taken from Chinese stock .........0:cceeeeeeeeeceeeees - 100,000 
I taihnd hliduhiidadabainininuebnasuniiwiand 330,000 

SN I Sc inisornchantereceeventied*ersensenhubepns 55,000 

en cuksndborwesdeos 330,000 

sa): LAN NIIDI cs4:ids4cbevbeneescnpbebuenssnsccutebiocsss 262,000 

Mexican balance of coinage ..........00.0..ccsssscsssccsecscceees 73,000 

I sss aes scaierohechininelinebbirasunebiensaieiweuediaees 2,190,000 

SE INITIO oc ccetincccscesessvecuneseicene 3,240,000 


To this figure, representing the amount of the precious 


| metal to be accounted for, with a great deal of, if not with 


absolute, accuracy, has now to be added the bullion used 
in the industrial arts, and taken from the production of 
the mines. On a former occasion, I had, after careful 


researches, come to the conclusion that this consumptio 
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not hesitate a moment to set it down for 1889 at as much as 
600,000 kilos. If then this estimate is admitted for the 
said year, we atrive at a grand total of the consumption of 
about 3,840,000 kilos of fine silver, that is to say, at almost 
the very figure adopted by the Director of the American 
mint, Mr E. O. Leech, for the production of all the mines 
of the world in 1889. ‘The estimate of this gentleman, one 
of the greatest authorities on monetary matters, comes in 
point of fact to 3,880,000 kilos, amongst which the United 
‘States figure for 1,555,000 kilos, and Mexico for 1,335,000 
kilos, while the industrial consumption of America alone 
has, in 1889, reached 210,000 kilos. 

In concluding, allow me to add a word or two in my own 
defence. When I last published my estimates, and based 
upon them my calculations with regard to the future com- 
mercial position of silver, I was taxed by some papers with 
exaggerating things to a very great extent. ‘I'o-day, when 
}| placing once more before your readers the subject accom- 
panied by statistics most of which are of au absolutely 
}| authoritative character, I cannot see where I have failed. 
It may be that in the course of 1890 the scenery has 
‘changed in some parts of the world regarding the produc- 
‘tion or the movements of the precious metal, but when 
\| I last wrote to you on the subject neither these paper nor I 
myself couldconsiderthe commercial position of silver other- 
wise than in the light thrown upon it by facts a nd figu s 
actually within our knowledge or based upon the experience 
of the preceding years.—I am, &c. 

Paris, 28 Rue St Georges, 

January 8th, 1891. 
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LONDON, CHATHAM, AND DOVER CONVERSION 
SCHEME. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—As a shareholder, I wish to record my protest 
jj against the proposed reduction of the nominal amount of 
|| the Ordinary capital. Last week it was generally under- 
4| stood that the directors would not proceed with this por- 
jj tion of the Bill which it is intended to introduce into 
Parliament, and statements to this effect were, I belie~e, 
jj made by the authorities to individual shareholders. he 

circular just issued by the secretary, however, shows clearly 
that the Bill will be submitted to the proprietors at the 
meeting on the 16th inst. in its full and original form. 

The matter is an important one to the holders of the 
}| Ordinary stock. Already the proposal has brought about a 

decline from 20} to 18%, and if the scheme is not crushed, 
}| @ further very considerable fall in value will undoubtedly 
|| be witnessed. 
j|_ The reduction of the Ordinary capital of the company 
has been introduced in accordance with a condition imposed 
upon the board by the avthorities of the House of Lords, 
|| but there is no reason why the stockholders should quietly 
submit to the idea of that august body, and allow their 
property to be seriously depreciated. 

Previous to the publication of the Bill a holder of £3,000 
Ordinary stock could have converted his holding into 
£607 10s cash. 

Presuming this Bill in its present form is accepted by 
|| the proprietors, the holder of the above £3,000 stock would 
ji receive £1,000 new reduced Ordinary stock, the selling 
value of which will not, it is expected, exceed 40 per cent. 
for some more years hence—an immediate loss of upwards 
|| of £200 on the investment. 

It is true the £3,000 and the £1,000 represent the same 
interest in the company, but their market values are very 
unequal. 

{| Thecompany gains nothing by the scaling down of the 

Ordinary capital, and the holders ofthe Ordinary stock should 
vigorously oppose the scheme.—I am, Sir, yours, &c., 

‘Tokenhouse yard. G. C. Howarp. 





TO THE EDITOR OF THE ECONOMIST. 


Sm,—Inasmuch as the 44 per cent. First Preference 
has now become virtually secured, as anyone can see from 
the last and previous years, along with the naturally 
accruing profits of the company, to which the larger share 
in the continental traffic will further contribute, I fail to 
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must exceed 500,000 kilos of fine silver per year, and I do | see the value of the “ cumulative” provision as a quid pro 


45 





quo for giving up a half per cent. in favour of the Second 
Preference stock again. 

It would be a disadvantage to the First Preference to 
divide this stock into Preferred and Deferred. The latter 
would receive its 2 per cent. yearly instead of being paid 
half-yearly. Where the dividend fluctuates, as in the 
Brighton, for example, when the Preferred get their 6 per 
—_ the Deferred get 8} per cent. ; hence the speculative 
value. 

The scaling down of the Second Preference to 3 per cent. 
which the company’s circular states ‘‘should in the interest 
of the shareholders be compulsory,” is dishonest logic. The 
First Preference being entitled to 4} per cent. out of the 
profits of each year, and the £90,000 recently paid over by 
the South-Eastern Railway being past profits unaccounted 
for, belong to the First Preference shareholders, as far as 
their claims may extend for past deficiencies.—Your 
obedient servant, A SHAREHOLDER. 

January 6th, 1891. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Permit me to say that when I penned the letter 
which appears in your last issue I did not lose sight of the 
fact that the Bank of England is under obligation to reim- 
burse her notes in cash. If you will refer to “ A. E.’s” 
letter you will see that he therein recommends the abolition 
of the Bank Act of 1844, together with the adoption of a 
system of “restrictions,” which I have criticised; and in 
lieu of which I say, ‘‘ let him rather recommend the adop- 
tion of a premium charge on withdrawals of gold for 
abroad.” 

If the Bank Act is to be altered, there is no greater 
difficulty in conferring upon the Bank of England the 
power of making this charge than in allowing her to increase 
her “ fiduciary’ issue ; nor can there be much doubt as to 
which is the most advisable, or the most efficacious, of the 
two alternatives, as a means of allaying the periodical fits 
of alarm caused by the lowering of the gold reserve when- 
ever a few millions go out of the country. 

I would also point out that even under present circum- 
stances it is neither out of the power, nor leiuaiian out of 
the practice, of the Bank of England, to charge a premium 
on gold taken for export. 

The Bank of England has, indeed, in “grand seigneur” 
style—or, perhaps, merely in conformity with that time- 
saving directness, which is a commendable, although not 
invariably an opportune, characteristic of English methods 
—been in the habit not only of accepting notice of with- 
drawals of gold for abroad, but of acting upon them to the 
extent of providing a special staff and special house-room 
where that special staff are employed in preparing, weighing, 
and packing gold; and, then, contenting herself to take 
transfers, instead of Bank of England notes, iu payment for 
that gold. 

But, Sir, the immediate duty of the Bank, with regard to 
her notes, is to give gold coin of the realm across the counter 
to any holder tendering them for reimbursement. Suppose, 
now, that the Bank were to tell exporters of gold that they 
must so tender notes, receiving in exchange for them, by 
tale, sovereigns of all weights within the remedy, and that 
they must provide the means of removing them from the 
Bank counter; or else that they may have gold against 
transfers, in the condition above described, but on payment 
of a premium which might vary according to occasion. 
Suppose the Bank were also to act more systematically 
upon the plan she practices somewhat timidly every now and 
then, of putting up or down—as the case may be—her price 
for foreign denominations of gold coins. 

You would then find, Sir, that the Bank’s command over 
her stock of gold would be increased in such a way as would 
often stop some of those withdrawals of gold of which the 
unconscious, if not the direct, prompting lies in the know- 
ledge that they will tighten the money market or react on 
Stock Exchange quotations. 

Let me add, however, that my suggestion to “ A. E.” was 
rather by way of answer to his commendation of a fanciful 
similarity with the practice of the Bank of France than 
with any idea of the full sufficiency of mere palliatives. 
I look for a remedy to the “ jolty ”” state of present mone- 
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tary machinery, in the adoption of a rational solution of 
the gold and silver question, brought about by sensible 
international arrangements, and most certainly not in the 
issue of silver £1 notes with a £2 or £3 legal tender power. 
As regards monetary machinery, we are as yet very much 
in the position of railway trains before the block system, 
automatic brakes, and continuous foot-boards were intro- 
duced ; going at full speed when once started was easy 
enough ; but, to make no mention of disastrous collisions, 
stopping when necessary was at best an uncertain business ; 
passengers descending from the train were often unceremo- 
niously jerked out before they knew why, and many a one 
slipped off and was either maimed or crushed to death 
between the moving train and the platform. 

The application of this simile to the course of the London 
money market I will not tarry to make.—I remain, Mr 
Editor, yours truly, Henry Cuevassus. 

London, January 5th, 1891. 


ONE-POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—In reply to the letter of Mr Henry Chevassus in 
your last issue, I would say that I referred to Lord Grey's 
letter as being, so far as I know, one of the most important 
contributions to the discussion in favour of one-pound notes 
based upon silver which has been put before the public; and 
not because I agree with his propositions. Mr Chevassus 
seems to think from his letter of April 10, 1886, which I 
have read, that Lord Grey meant that the Commissioners 
appointed by Government should be compelled to purchase 
unlimited amounts of silver bullion at the sellers’ price, 
and pay for it in legal tender notes ; in fact, that his pro- 
posal would result in unlimited coinage of silver in the 
form of notes on a fixed basis of price for bar silver ; or, in 
one word, bi-metallism. 

Now, it is very clear from Lord Grey’s letter that he did 
not contemplate any such result, as he says distinctly, “Is 
thereany good reason why this country should not seek relief 
from the existing pressure by making use of one-pound notes 
instead of sovereigns, at least to acertainextent?” The 
last words show that such an issue as he intended should 
be limited, and later on he speaks as clearly against “ the 
scheme of the bi-metallists, who would establish by law a 
fixed price between silverand gold,” and argued that “a 
the cost of producing these metals is liable to variation, the 
one which could at the moment be most cheaply produced 
would drive the other out of circulation.” 

Lord Grey’s idea, as it seems to me from his letter, was 
to propose a scheme by which silver might be made to play 
& more important part in our currency system without 
injury to our gold standard of value, and one of the main 
objects of his scheme was, as he says, “to effect the great 
economy in the use of gold by the substitution of one-pound 
notes based on silver for a large proportion of the sovereigns 
now employed.” 

I pointed out in my last letter what appeared to me the 
fatal objection to Lord Grey’s scheme, that notes based on 
a fluctuating value of silver could not circulate along with 
sovereigns or notes based on gold; but following up his idea, 
I indicated what I think is a more practicable method—ot 
issuing silver notes which would circulate. I did not 
advocate the use of such notes, and expressed a doubt as 
to whether they were necessary, or, if issued, whether they 
would be beneficial. 

Silver is at present token currency legal tender to the 
extent of £2. If the legal tender was extended to £5, and 
notes issued as I suggested, it would still remain token 
currency in the form of notes based on silver. Where my 
doubt comes in is as to whether such an issue of token 
currency would go into circulation to such an extent as 
would weaken the stability of our currency by encouraging 
the export of gold. My feeling is, and I thought I had 
explained it in my last letter, that it would do so, and that 
it would be a step in the wrong direction, but it is a matter 
of doubt ; and as know that manypeople whose opinions are 
valuable believe that there is room in our currency system 
for an extended use of silver without injury to that system, 
I think it is quite a fit subject for discussion in your 
columns. 

Iam quite aware that if such notes were issued, and the 
present silver currency recoined to accord with the new 
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ratio paid as I suggested, the Government would lose 
part of their profit on existing silver currency im circula- 
tion not 20 to 30 per cent., as Mr. Chevassus says, but 
about 15 per cent., which the Government could well 
afford if the issue was to be beneficial. i 

I am sorry that Mr Chevassus thinks stability of cur- 
rency a myth for countries with a large foreign connection 
if a common legal tender be absent, and I fancy he will 
find few economists to agree with him. | What the in- 
stability in the eurrency of a country such as Argentina, 
with which we have a large trade, has to do with the 
stability of ours, I cannot conceive. 

Is Mr. Chevassus not confusing stability of exchange 
with stability of currency? No doubt if the price of silver 
could be kept steady by an international agreement, the 
fluctuation in exchange with silver-using countries would 
be much less violent, and would facilitate the transaction of 
business by our merchants with theirs; but I would point 
out that this result could be as well obtained by allowing 
silver to go to its natural price, which would be fixed by 
the law of supply and demand, as by an artifical price 
brought about by legislation. 

As to Mr Hardcastle’s letter, I confess I yet fail to grasp 
the idea of an issue of one-pound notes based upon legal 
tender money, but redeemable, at the option of the issuer, in 
either silver or gold, as long as silver is limited legal tender. 
—TI remain, Sir, yours faithfully, Herserr C. Biytu. 














TO THE EDITOR OF THE ECONOMIST. 

Sir,—The discussion in your columns on the above 
subject is interesting alike to the student of currency 
questions and to the ordinary reader ; but I would point 
out that the portion of the community amongst whom one- 
pound notes would principally circulate are more interested 
in practical questions than in theoretical ones, and that 
there is only one way of securing their help in making one 
sovereign to do duty for two, and that is, that every note 
can readily be exchanged for gold. 

If any comment were needful as to the difficulties beset- 
ting notes issued against silver, it is to be found in your 
current issue, in the letter from your American corre- 
spondent, in which the possibility is mooted that under 
certain not improbable conditions, gold may be at a pre- 
mium there. One-pound notes issued by either the 
Treasury or Bank of England on the same terms as the 
present issues of the latter would be very useful, and in 
a short time would, without a doubt, obtain a large circu- 
lation.—I am, Sir, yours obediently, 

January 6th, 1891. F. C. Mason. 





$$ 


Wotices of Books. 


MAGAZINES FOR JANUARY; 1891. 
THE one really striking article in The Nineteenth Century 
this month is “The Rival Coalitions,’ by Mr Edward 
Dicey. In tracing the origins of the elder of the two 
coalitions, Mr Dicey writes :—‘ As long as Mr Parnell’s 


following mustered only 51 votes on a division, Mr Glad- 
stone felt it his duty to suppress the agitation for a repeal 
of the Union by all the resources at the command of the 
British Empire. As soon as Mr Parnell obtained the 
control of 60 votes, Mr Gladstone arrived at the conviction 
that to repeal the Union had become the duty of England.” 
Shortly, the first coalition gave birth to the second, its 
rival. Mr Dicey points out that if by its means the 
Conservatives gained a working majority, they secured it 
at the cost of great sacrifices, curtailing their own inde- 
pendence of action, and foregoing many of the legitimate 
advantages of office ; while, as for the Liberal Unionists, 
they had almost everything to lose, and nothing to gain, 
beyond the maintenance of the Union. ‘Thus “ an atmo- 
sphere of suspicion and discredit surrounded the Liberal- 
Parnellite coalition, whilst the good faith and loyalty of the 
Liberal-Unionist-Conservative coalition were beyond 
dispute.” But, though presenting themselves to the 
country with such unequal credentials, it was not 
the best accredited that gained ths widest popular favour. 
Mr Dicey thinks that “no man with a head on 
his shoulders could fail to see” that, till recently, the 
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Unionist; coalition was losing ground with the electors, and 
its rival steadily gaining. This he attributes principally 
to the ote of the great mass of voters on the subject of 
Home Rule. Impertectly educated, they are entirely 
incapable of comprehending the tremendous issues involved 
in it. “Conviction,” he says, ‘‘ must be forced upon them that 
the repeal of the Union is a question of life or death to the 
country.” Hitherto, feeling that they themselves knew 
little about Home Rule, aad cared, perhaps, even less, they 
have been content to take it on trust from Mr Gladstone. 
A more intelligent stratum of the electorate — the 
small tradesmen and superior artisans, frequenters of 
Nonconformist chapels—have been skilfully manipu- 
lated by the Gladstonians, says Mr Dicey, by means 
of reiterated assurances of Mr Parneil’s great moderation, 
his entire trustworthiness, his devotion to constitutional 
methods, and above all, his ardent desire to reconcile and 
bind in strictest amity the English and Irish nations. Now, 
all these specious fictions are blown to the winds. Mr 
Parneil “stands condemned by his own records. His 
character for moderation was a pretence, his desire to 
reconcile England and Ireland was a sham, his alliance 
with the Liberal party was a fraud, his admiration for Mr 
Gladstone was a deception. With almost sublime effrontery 
he has explained how he intended to jockey the Liberal 
party, who, as he perceived, intended to jockey him.” 
“Of the two rival coalitions,” says Mr Dicey, in con- 
clusion, “one ends in disgrace and failure, the other 
survives in honour and success.” But he strongly warns 
all Unionists to remain on their guard. “{t would, 
indeed,” he writes, “‘ be difficult for Mr Gladstone to form 
a fresh coalition with Mr Parnell; but even for this his 
fertility of resource is amply sufficient ; but if Mr Parnell 
should be replaced by one of his lieutenants, a reconcilia- 
tion would be easy.” ‘The only difference between the new 
eoalition and the exploded one would be that the Liberals 
would have to commit themselves to a much wider nieasure 
of Home Rule than that which they originally contem- 
plated. 

_“ Home Rule for the Navy ” is the somewhat untoward 
title chosen by Lieutenant-General Sir Wm. F. Drummond 
for his suggestions for making the Navy more independent of 
the co-operation of the Army than it is at present. He would 
have our coast defences and coaling stations garrisoned by 
Marine Light Infantry and Naval Artillerymen. In 
a word, everything connected with the Navy to be 


{| ¢oncentrated under the control of the Lords of the 


Admiralty. No doubt much may be said for the scheme’ 
on the score of its providing an escape from the evils 
of divided rule ; but it must be confessed that Admiralty 
administration has not been so ideally perfece as to make 
us eager for its extension. The only other article of any 
great practical moment is ‘‘ Labour Colonies in Germany,” 
by the Right Hon. the Earl of Meath. There are, it seems, 
establishments of four distinct classes in Germany, which 
together take the place of our unions. ‘The principle of the 
whole machinery of Poor Law administration is never to 
separate relief from work. ‘The details of the plan are too 
long and too complicated to be transferred to our pages ; 
but the result is that whereas ten years ago there were 
4,000 “tramps,” as we should call them, in Westphalia 
alone, begging is now practically unknown throughout the 
length and breadth of Germany. ‘The laws against begging 
have been made very severe. A magistrate is constrained 
to punish, even for a first offence, and after a second or 
third conviction the delinquent is sent to an “ Arbiets- 
haus” for a period of from six months to two 
years. Once there, he is compelled to work on pain of 
being deprived of food. But, though the idle and vicious 
are sternly dealt with, there is careful and even anxious 
provision made for the accommodation and temporary sup- 
port of destitute workmen really travelling in search of 
work. Industrial farms, too, are beginning to be intro- 
duced, where men may remain for longer periods than in 
the other workhouses. Their special purpose is to reclaim 
those who, though anxious to live reputably, fall into 
idleness and vice through weakness. 

In The National Review there is unusually little to 
comment upon. “A Happy New Year,” by “ Unionist,” 
discusses the same topics already treated elsewhere by Mr. 
Dicey. But though ‘“ Unionist” is more emphatic, 
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he does not attain to Mr Dicey’s incisive keenness. 
“ Matthew Arnold: Criticism of Life” (W. A. Appleyard), 
is a good literary review. ‘Winter in the Country of 
the Passion Play,” by Captain Ward, is a most agree- 
able and spirited account of the winter amusements of 
the peasants in the Bavarian Highlands. But internal 
evidence tends strongly to the belief that the article 
is by a female hand. Can the “Captain” be one of 
“ General” Booth’s lady officers ? 


The Contemporary presents a programme at once solid 
and attractive. ‘Home Rule and Home Rulers” (F. H. 
Hill), is an admirable essay, grasping its subject in all 
its bearings, and illustrating itewith comparisons drawn 
from wide historical reading. * An Age of Discontent” is 
an address delivered before the members of the Brooklyn 
Library, U.S.A., last November, by Mr James Bryce, M.P. 
It is a faithful and eloquent ezpose of the current state of 
thought and feeling in the principal European states. To 
condense such a paper into a short resume is impossible, the 
thought is already concentrated almost to the uttermost. 
But the keynote, which recurs like a refrain, is that the dis- 
content, though widespread and real, is not allied to 
querulous discouragement, still less to hopelessness. It is 
but the disappointment with imperfect fruition which 
attends all human efforts, and perhaps something of the 
heart sicknessof hope deferred. ‘ Morality by Act of Parlia- 
ment’ (R. Anderson, LL. D.), embodies suggestions, which 
seem to us to have practical value, on the equalising of 
punishments for similar offences, and on improved 
methods of dealing with youthful offenders, and what 
may be called casual as distinguished from habitual 
and professional criminals. On these last Mr Anderson 
would inflict imprisonment for life, for he thelieves 
them to be incorrigible. _ Sir Morrel Mackenzie’s 
excellent paper on “ Koch’s Treatment of Tuberculosis” 
will make clear to non-medical readers several 

oints on which at present their ideas are somewhat 

azy, as, for instance, what tuberculosis is, and what it it 
not ; what Koch's discovery can and cannut do, and whas 
dangers attend its application. Sir M. Mackenzie conveys 
his information so agreeably that it is easily assimilated. 

The New Review is not rich this month in topics of 
general interest. Perhaps the most noteworthy article is 
“The Revolt of Labour,” by Frederick Greenwood. The 
essayist takes rather a gloomy view of the situation. 
The one reassuring sign that he discerns is the obviously 
increasing sympathy of the wealthier classes with the 
aspirations and claims of the comparatively poor. This, 
Mr Greenwood thinks, is of good augury for the “ revolt,” 
if it comes, being a peaceful one. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows : 
First 
Capital Payment Further 
Applications. —— — 


Canadian Pacific 4 % bonds, at £96...... 515,375... gp ae 
Cape of Good Hope 3} % stock ......... 1,119,000 ..... 55,950 ...... 1,063,050 
Meibourne Tramways Trust 44 % Debs., 





at £108 minimum.................. +. 140,400 ...... ie sii 
Watney and Co. 44 % stock, at £105... 315,000 ...... 30,000 ...... 285,000 
Total for week . 2,089,775 
Total subscribed in— £ 
TI cc oeccsecenwinsecnadcconsaimiiidsnns conpaenssaebbansiahaensalitien 142,565,003 
DN iat a a a 5 a5 cecil aude che 189,436,000 
1888 160,149,000 
1887 98,066, 
Ba a siasisin vi sb nals celica eentiiaiatcinendaecnteciann 101,074,000 
1885 77,972,000 


We have received the following prospectuses :— 


Melbourne Tramways Trust.—Loan for £130,000 in 4} 
per cent. debentures, guaranteed by the city of Melbourne 
and suburban municipalities jointly and severally. The 
Commercial Bank of Australia (Limited), and the City of 
Melbourne Bank (Limited), have been instructed to nego- 
tiate this loan. ‘lhe debentures are in sums of £500 and 
£100 each, bearing interest commencing from January 1, 
1891, with coupons attached, payable on January 1 and 
July 1 in each year. The debentures will be allotted to the 
highest bidders, as per advertisement, but no tenders will be 
accepted at less than £108 for every £100 in debentures, 
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Cape of Good Hope Consolidated 3} per Cent. Stock.— 










































Issue of £1,119,000. Minimum price of issue £97 per ate ont in trom |Ciroulation esi ii 3 
cent. Interest payable Ist January and 1st July. Prin- | | pion, | Abroad. oF | (excluding | Deposits, Banking 4 
cipal repayable at par Ist July, 1949, the Government Export. | Bills). | ment. id 
of the Cape of Good Hope having the option to redeem the 

















stock at par on or after 1st July, 1929, on giving twelve 
calendar months’ notice. The London and Westminster 
Bank ae are instructed by the Government of the 
Cape of Good Hope to receive tenders for this amount of 
stock, for the purposes of extending the railways towards 
the gold fields and the northern territories of South Africa. 
The Government of the Cape of Good Hope state that the 
net revenue received from the railways during the year 
1890 was sufficient to pay interest at the rate of £6 per 
cent. per annum on the capital expended on their con- 
struction, and that there are now 1,890 miles of Govern- 
ment railways completed and working, and 290 miles under 
construction. 

Watney and Company (L).—lIssued capital :—9,000 
ordinary shares of £100 each, £900,000 ; 7,000 £6 per 
cent. preference shares of £100 each, £700,000; and £5 


£ £ ae ie 
Oct. 15 19,703,232 665,000 im, 25,049,010 33,585,981, 40,339,381 11,194,224, 


22 29,601,576, 174,000 out) 24,532,890 32,754,671! 89,153,541 11,518,686, 35 |— 
29 19,759,462 61,000 in) 24,606,555 |32,600,417 32,950,177 11,602,907) 353/— 
Nov. 5 19,544,513, 71,000 out) 24,788,005 31,862,354 38,626,003 11,206,508, 
12 19,137,451, 66,000 out, 24,482,675. 33,178,400 40,018,577 11,104,776, 33 
19 22,557,847, 3,821,000 in, 24,456,225 40,457,916 43,913,929 14,551,622, 35 
26 24,683,076 1,935,000 in| 24,630,510 \88,823,283 40,315,124 16,502,566, 4 
Dec, 3% 24,895,849 132,000 1m) 24,673,035 |86,627,007 37,912,806 16,672,814 ‘el 
10 24,831,755! 75,000 out! 24,271,720 |86,562,424, 87,513,980 17,007,035’ = ! 
4 
ih 


17 24,575,040) 640,000 out, 24,061,970 |37,552,749) 88,744,208 16,763,070 


i 
24 23,338,127) 179,000 in) 24,893,285 '35,674,508 $8,741,466 14,804,842 414) 
31 23,465,534, 91,000 in) 25,114,170 |39,814,589, 42,985,289 14,501,664 37 — 
Jan. 7 24,143,860 423,000 im §25,065,215 38,739,541 41,885,786 15,531,645 40 | 4 
Subjoined ie our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of three 


ears corresponding with the present date, as well as ten years 
com viz. : 


















At corresponding dates) Jan. 12, | Jan. 11, | Jan. 9, Jan. 8, Jan. 7, 
with the present week. 1881. | 1888. | 1889. 1890. | 1891. 
per cent. mortgage depenture stock, £700,000; together | ————————_ pe eneaaenananeyrrr ma ore aterm 
enna. % Issue of £300,000 £44 per cent. “B” + Bank post Mile) 8 26,588.965 24,288,375 24,179,075 93,484,890 | 25,062,215 
j j Public MED cconcnneindl 5,162,123 5,391,290 6,443,418 6,283,405 | 5,025,112 
mares enemy stock. Part of an authorised issue of Other deposite .......... 25,338,715 25,104,439 25,437,439 25,618,873 | $3,714,429 
£500,000 “B” mortgage debenture stock. Messrs Herries, | Government securities....- 15,258,300 17,262,673 14,100,385 17,063,108 | 11,288,863 
Yo. Invi ipti ; Other securities...........- 20,525,004 18,997,610 20,452,158 23,132,718 | 30,146,928 
Farquhar and Co. invite subscriptions for this stock, at the | Qettive ot notesandcoin| 12,s7s.204 12,325,935 12401290 $2,313 | 15,581,645 
price of £105. The company was incorporated in March, | Coin and bullion ......... 24,126,989 20,409,360 20,470,385 1,145,328 | 24,143,560 
1885, when it took over the brewery and business of Messrs | P*gbortion of reserve to, yy | BEY TAN | 40 x 
Watney and Co. The dividends on the ordinary shares | Bank rate of discount..| 34% | 3) % | 4% aie ; 
} 1 h f : Price of Consols........+++- 983d 102] | 99" 71's* 96 
iave since the formation of the company averaged 13 per | Price of silver peroz | 51d | 44g | 42id dd rad 48}d 
cent. per annum, and for the year ending September 30 | AveragePriceotwheat... 438 4a Sle Sd. | S08 4d Ma 


last, the dividend was at the rate of 16 per cent. The “ B” 
mortgage debenture stock of £500,000, and the interest 
thereon, wil! be a charge on the undertaking and revenue 
of the company, in the same manner as, but subject to, the 
£700,000 mortgage debenture stock of the company. The 
stock will be redeemable, at the option of the company, 
at any time after April 5th, 1905, upon not less than six 
months’ notice, at the price of £108 for every £100 stock. 


Exchangeon Paria(short)| 25.30-35 25.284-33} 25.27)-32} 25.25§ — 28] 26.174 - 224 
— Amsterdam (short), 3214-24 121-2 | 12.t4-2) l.1g-2, | 1205-14 
— Hamburg (3 mths)} 20.64. 20.48 -52 20.56-60 20.63-72 | 20 56 - 60 

Clearing-house return ... 161,622,000 117,265,000 145,116,000 149,311,000 | 151,742,000 

* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “other 
securities,’ showed in 188] an excess of £4,513,621; in 1887, an 
excess of £6,106,829; in 1889, an excess of £4,985,331 ; and in 
1890 an excess of £2,486,155. In 1891 there is an excess of 
£3,567 ,506. 

In 1888, at this time, the money and stock markets were quiet, 
and somewhat featureless. 

In 1889, amoderate degree of activity ruled in the money market. 
The Bank rate was reduced from 5 to 4 per cent. The stock 
markets were quiet, but had a healthy appearance. 

In 1890 there was a prospect of money becoming dearer. The 
Bank gradually gaining control over the market, with a 6 per cent. 
rate in force, Business on the Stock Exchange was very 
restricted. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decroase to date in each case. 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
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B OF ENGLAND. Weeks | Total. | Stock Exchange | Consol Pay Days “‘Fourths” of the 

An AocounT pursuant to the Act 7th and 8th Victoria, cap. 32, for| Ending. | ‘| Pay Days. oi Month. 

the Week ended on Wednesday, Jan. 7, 1801. Date. £ Date. £ | Date. £ Date. | & 
ISSUE DEPARTMENT. Oct. 22,1890 129,029, | 1890. Feb. 3+ 380,888, ‘Feb. 4 22,647, 
£ £ 163,788, J15-Jy16 794,102, |Mar. 3) 82,997, — ‘| 22,022, 
+ a NO fon | Nov. & ....0: 148,417, July 31 069,05y, April 3 30,8384, Aprilt 3) 30,884 
Notes issued ......... 39,802,635 | Government debt ... 11,015,100 12 1..,| 181,103, Aug. 14 60,970, May 5! 27,072, ‘May 3) 44,288, 
Other securities...... 5,434,900 = esses] 176,600, . 23 =: 8,116, |June 2 34,873, June 4 a. 
. . 229 2-9 fOr iD oven 114,216, Sept. 11 6y,403, |July 2, 30,445, July 4 25,78 
Gold coin & bullion 23,352,635 | peo. “3 172,733, 25 63,570, |Aug. 1| 31,963, Aug.t 6| 31,169, 
ea — a 116,563, Oct. 10 63,375, Sept. 1) 26,263, ‘Sept. 4 20,467 
39,802,635 | 39,802,635 oY cect 156,870 29 6u,5ut, |Oct. 2! 23,966, Oct. 4) 28,445, 
OR. cstins 123,393, Nov. 14 4,738, Nov. 6 26,214, Nov. 4! 21074 
BANKING DEPARTMENT. $1 | 125628, sade e213. Dec. 11 29855 vec. 4| 2,240, 
2 | £ 1891. | Dec. :2 1,029, | lsvl. | | lol. | 

Proprietors’capital... 14,553,000 |Government securi- Jan. 7.00. 151,724, 30 47,843, Jan, 6 28,016, Jan. 3* 23,786, 
Ri aie - 3,462,192] ties 11,238,863 | Toca 1801, ' ee _ a 
: . DIOL, LIL | COB... serseeseeenees - ode 5 ot 743 {4 i 4 ose 3,736, 
Public deposite*...... 5,025,112 | Other securities ...... 30,146,923 foo. ee _— a pinyin | — 
Other deposits......... 33,714,429 | Notes...........sessee00s 14,740,420 | _ total, isyo | f 249812 | 1,838,842) | 31,058, | | 24,100, 
Seven-day and other ‘Gold and silver coin 791,225 | Inc-orDec.\ + 1,932 ae [+ 77,701, | we | 3,057, | we SAM, 
bills 162.198 = in 1890. = 137% = 67 <4 — i= 8 _ 4 one im 183Z 
Set eeetore em car can “) « | Gross tota) ———————' a 
- ——-—— | in 1800 .. 701,045, |. 1,416,543,| | 308,598, | | 289,107, 
56,917,431 | 56,917,431 : Do &9 . 7,018,765, | ae | 1,838,842, | 351,69), | = | 290,117, 
e ee ncrease} 182,232, | 77,701, | 6,908 woe = 1,010, 
Including Exchequer Govings Banks, Cornmiastoncee of National Debt,and| inisw...) = 24% | Pr Z ~ {moux! . | oaz 
Dated Jan. 8, 1891. ; ” fell on 


F, MAY, Chief Cashier, 
FRIDAY NIGHT. 


* The “Fourth” fellon Sunday. _t¢ The ‘‘ Fourth” fell on Good Friday. 
j The ** Fourth” fell on Bank Holiday, 
The preceding accounts, compared 
















= ° > : 

ec with those of the previous The following is the Manchester Bankers’ Clearing :— 
week exhibit :— — 33, 

@xnibdit: 1889. 1888, 

Rnssenen, Decrease. - * 

eet om (excluding Bank post bills)............. ‘o i ~Senieiele me 51.955 Be veisksicedeiinvse sovenssonvecenncccsnscoesnecesseceee LOE OLD OSE sobunehies 150,291,081 
— — est Sen caso liad na sales me 1,798,747 Increase in 1890............411,728,551 = 7°8 per cent. 
Government securities .. . 2 .... ce 1601. 7. 
Other seourities .......0..0 gs ag ie 3,031,933 . . 
Rese 678,026 -. T PE UOT GIA sisnvsntncscecneencnes Shcaenien 3,807,987 ...000-6 3,593,836 
SED Ei ceelinasenaientibiiteeaitushianenimesicociemices, 221,109. Tncrense in 1801..... ++... 214,251 = $°9 per cent, 
INU Locnttrutacnnticintaisoulinceistachousnepacuureensubereedine FORTE cccceevins - 


mala vee The principal items in the latest weekly accounts published by 
The following shows the amount of the Circulation, Bullion in | the leading Continental and the New York Associated banks are 
ae departments, Banking Deposits, Banking Securities, Reserve, | compared below with the previous statement and with the corre- 
and Rate of Discount, for three months ending Jan. 7, 1891 :— sponding statement of last year : 
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BANK OF FRANCE, 


| | | | 





Comparative Increase 























| Jan. 8, Jan. 1, Jan. 9, | or Decrease. 

| 1891. 1891. | 1890. | 

| |Last Week. Last Year. 
. AssRts. £ £ £ ae | £ 


Coin and bullion—Gold.. 44,900,000 44,805,000 50,236,000 + 95,000 — 5,336,000 
_ Silver.. 49,510,000 49,635,000 49,563,000 — 125,000 — 53,000 

Discount and Advances... , 44,903,000 41,177,000 44,086,000 +3,726,000 + 817,000 
LIaBILITIES. | | | 

MOOD csthessenss srecreseeeeeeees 128,173,000 127,444,000 126,297,000 + 729,000 + 1,876,000 

Government deposits......, 4,992,000 6,991,000 9,763,900 —1,999,000 -- 4,771,000 

Private deposits sreseerereee 21,033,000 16,716,000 18,000,000 + 4,318,00u — 3,033,000 





_______ IMPERIAL BANK OF GERMANY, SS 


| Dec. 31, ; Dec. 23, | Dec. 30, | 
| 1890. | 1890. | 1889. (Last Week.'Last Year. 
AssRts. £ af £ £ 


Coin and bullion ............! 37,934,000. 39,075,000) 36,728,000|— 1,141,000! + 1,206,000 
Discounts and advances... 37,087,000 33,885,000) 41,996,000;+ 4,102,000; - 4,009,000 








LIABILITIES. | 
Notes in circulation ....... 55,129,000) 49,664,000) 58,026,000 + 5,465,060 - 2,897,000 
Current accounts ssseseeee! 17,387,000 19,565,000! 17,409,000'— 2,178,000 — 22.000 
AUSTRO-HUNGARIAN BANE. 
Dec. 31, , Dec. 23, “Dec 30, \ 
‘ 1890. lsvv. | 1889. Last Week. Last Year. 
S8RTS. | £ £ | £ & £ 
Coin and bullion—Gold ..., 5,404,00(' 5,412,000 6,456,000 — 8,000 | - 22,000 
— Silver..: 16,548,000) 16,547,000, 16,220,006 + 1000+ 323,000 
ahaaqene enhenounan v| 23,283,000) 21,601,000, 21,556,006) + 1,682,000 + 1,727,0.0 
ABL 1 . } ! j 
Circulation ...... mdasesasieas 44,596,000; 42,860,000; 43,467,000 + 1,736,000|+ 1,129,000 
NETHERLANDS BANK, 
i i i) a a 
‘ 1891. 18sv0. | Lsf0. |Last Week Last Year. 
SSETS. £ £ £ £ £ 
Coin and bullion—Gold.. 3,269,000 3,255,000, 6,009,000 + 14,000. = 1,79.,000 
a Silver... 5,444,000) 6,458,000) 6,034,000 — 14,000 — 90,000 
Discount and advances.. 10,530,000, 10,092,000 , 10,406,000, + 443,000 + — 39,000 
LIABILITIKS. | | } 
Notes in circulation ...... 17,978,000, 16,263,000 , 17,587,000;+- 815,000,— 509,0v0 
SIE cicccicnnsneneccosiscios 550,000 393,000) 2,476,000) -—  304,L00. = 1,887,000 
NATIONAL BANK OF BELGIUM, 
a ~\ Dec. 31, Dee. 25, , Jan. 2, “ik? oe 
190. 1820, 1859. Last Week Last Year. 
AssrTs, £ £ £ £ £ 
Coin and bullion............ ; 4,062,000 4,088,006 4,220,00C — 26,000 — 158,000 
Discount &. .....00 eveseee 14,144,000 15,283,000 13,304,000 + 856,000 + 840,000 
LIABILITIES, 

Ciroulation............. sebnbnns 15,953,000, 15,292,000, 15,740,000 + 798 ,000 + 248,000 
Deporits Sabeeeatunnaanendetacsas 2,752,000, 2,524,uu00 ___ 649,000 + 223,000 + 2,103,000 
BANK OF SPAIN, 

Jan. 3, | Dec. 27,' Jan.4, 
1891. 1590. | 18s. a Week Last Year. 
As ETS. £ £ £ £ £ 
| 
Coin and bullion ............ } 10,712,000 10,240,000) 11,613,006.+ 472,006 — 901,000 
seqenne and advances... | 40,200,000 43,U04«0U 42,264,000 —2,705,000 - 1,963,000 
1ABILITIES, 

Circulation........ ecaleiiioet 29,544,000 29,236,000 29,343,000 + 308,000 + 201,000 
Deposits accciwens teieeeeeseeees 17,772,000 17,528,000) 15,955,006 + 244,000, 4+- 1,817,u00 
NEW YORK ASSOCIATED BANKS, 

2s } Jan. 3, . Dec. 27, Jan. 4, 
1svl, 1¢90. 1820. Last Week. Last Year. 
ASsRI8. £ £ £ £ £ 
TRRIIR cis cscesess evniaiinioebs | 15,740,000, 15,560,000, 15,486,000 + 180,000 + 254,000 
Legal tender ........csessse-0: | 5,320,000 5,920,000 5,348,000 + — 300,000 - 28,000 
Loans and discounts ......, 77,140,000) 77,060,000 79,938,000 + — su,000 = 2,798,000 
LIABILITIES. 
OIRIIORE -Sccrescesiccenssss 720,000 720,000 747,000 os ~ 27,000 
Net deposits .... ....cccvees. 77,320,000) 76,400,006 $1,920,000 + 920,600 - 4,600,000 
Reserve (Specie & Notes), 21,060,00C 20,580,000 20,834,000 + 480,000 +  %28,000 
Legal Reserve... ............ 19,230,000 19,100,000 20,480,000 4- 230,000) - 1,150,000 
Excess of actual reserve..| 730,000) 1,450,000 354,000 + 750,000 + 376,000 





Discount and Loan Market.—The large supply of money 
released by the dividend payments early in the week, and 
the readiness with which the joint-stock banks placed 
the extra balances they had been holding for the end of the 
half-year on to the market, together with the very consider- 
able amount of gold received from abroad, led to a con- 
tinuous decline in rates in the discount and loan market, 
and rendered the reduction in the Bank-rate which was 
made on Thursday, from 5 to 4 per cent., almost a foregone 
conclusion. At the beginning of the week the discount 
rate for best three months’ bills was quoted at 3} per cent., 
this being a drop of 4 per cent. from Friday’s quotation. 
Weakness and an uninterrupted fall continued until Thurs- 
day, when the reduction of the Bank-rate, having been fully 
expected, had little apparent etfect. To-day (Friday) there 
has been a little hardening, the rate closing at 2} per cent 
In the same way, the rates for loans, both day-to-day and 
short, have been steadily giving way nearly all the week 
floating money, closing to day at 15 to 2 per cent. 
as compared with 3 per cent. last Friday. The discount 
houses have reduced their rates of interest twice during 
the week, to 25 per cent. on deposits at call, and 2% 
per cent. at notice on Monday, and to 2 per cent. at call 
and 2} per cent. at notice, on Thursday. The ease 
which at present exists, but which will shortly be 
considerably affected by the revenue collection, is 
reflected in this week’s Bank return. The reserve has 
been augmented by three-quarters of a million, £423,000 


te nner 


having been received from abroad, and £52,000 in notes and | 


£255,000 in coin returned from internal circulation. Owing 
partly to repayments by the market to the Bank, other 
securities are £3,032,000 lower than last week, whilst at the 
same time there is an increase of £724,000 in private 
deposits. The decrease of £1,799,000 in Government deposits, 
and the increase of £1,432,CG00 in Government securities are 
movements principally due to the disbursement of the 
Consols dividends. The following table shows the extent 
to which rates in the market have weakened since last 
Friday :— 
































| Last j | j | { 
Fri. | Sat. Mon. Tues. | Wed. Thurs To-d'y 
, sce aipectongin ras etaenl wcanaasansel calcein aeelansiaatniaaitaied 
} “ a a } h h { he ; - 
RI cai aiescsiinenncnie siaeal 5 5 is { js i 4 
Market rates of discount :— | | 
WF GES E CEMIEE oo sececencnsnsscccess (38 34 32/3} 3i'g 31,25 (29 Sit) 2 
3 months’ do......... 33 \34 33/3 Sra 342g 2823 2re} 2 
4 months do...........0ccce.. pintceites 38 34 3§3% 33 2g 2H 24 te 
DR Gaia cc siccsiacecsscectenens 3h 38/39 35.35 34 3,5'3 3323 2% 2% 
Loans :—Day to day ............ess00 + 3 23 2 232 els 2 1h 1, 2 
PRE os wacisbenstagnicdien ees edbpuinich sen seal 3} 3 24 24 2 2 
Fortnight (at last Settlement)....5 5 > iD 5 5 + 6& 
Deposit allowances :—Banks ......... 34 34 134 34 is 2h i 2b 
Discount houses at call ............/3$ 34 12 \2 = 2 | 2 
A ROUND sac vatipierns cnvnke stasenonvinne’ 34 {3 2 23 {2} 24 3 23 
The following is a comparison with previous weeks :— 
th 
ae Bank Bille. Trade Bills. * 
$9 | a ee me 
&-4 |3 Months. 4 Months.'6 Months. 3 Months./4 Months.'6 Monthe 
ee ae ee oe % % % 
Oct. 10... 54 | 42 | 4} | 4) 5 ; 5 43 «5 
17...| 38 | 5 | 8 bo 3 53 5 5} & 6 
2%4...: 3 |; 43 | 43 | 43 eS “Shi B BEt- eg 
31... 34) 49 | 43 44 | 6 54/5 56) & & 
7... 44 FF 5t 5} 53 6 | 53 6 | 653 6 
Nov. 14..| 54 6) 6 6 | 6 eo @&i 6 (1 €:6 
21... 54 6) €} 64 6} a 7 | Ob 7 65 7 
28... 34 4) 43 43 | 43 5} 5h) Bh 6h] 5h BS 
| ee 2 3% 3s 4 | 4 5 44 5 44 5 
Dee, 12.. | 3 4} 44 4} 4} 5 440 U5] ROS 
199..;2 | 43 44 | 4% 4eO«~tCtti RC ii“ OO 
24... 2 24) 44 44 4h rr er) re) 
Jan. 2...'3 384] 33 33 3 45 44 | 44 Oh) Ob 48 
9.. | 152 2} 26 2% 344 3k 4 34 4 


* These cates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

At the close of last week the silver market was quiet, and 
the quotation for bars dropped 4d, to 48$d on Saturday. The 
opening this week was more depressed still, and the price 
fell }d on Monday, and a further jd on Tuesday. In the 
middle of the week, however, this decline was recovered, the 
quotation again touching 484d. The market then relapsed 
into dulness, and there has been little business and no 
change in quotations since. 

The India Council sold the following drafts during 
the week :— 


£ | 

Friday .......... 93700 in bills on Calcutta at ......... ) 7 

- ese 6,309 in bills on Bombay at............ yi 6 ve per rupee. 

“a ... 23,700 in bills on Bounbay at ............ 1 6 ! per rupee. 
Wednesday ... 127.800 in bills on Calcuttaat .......)1 64 andjabove in 

‘i .. 190,000 in biils on Bombay at............ J full. 

a .. 12500 intransfers on Caicuttaat . 1 6 ¥% per rupee, 
Thursday’...... 20,000 in bills on Bon:bay at ......... 1 62 per rupee. 


Remittances for Rs.43,52,000 sold during the week ended 
January 7 realised £333,193, and bills and transfers for 
Rs.14,71,76,300 disposed of between Apri] 1 and that day 
inclusive produced £11,240,707. 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open , Bank Open 
Rate. Market. | Rate — 
Zs et a 
Paris ......... 3 Feb. 7,’89}3 ‘Vienna......... 44 Jam .7’91} 43 
Berlin ..... .... 540ct. 16,90] 35 (Genoa ......... 6 Mar. ’89] 54 


Hamburg .. 54Oct. 16,90) 35 (St Petersbrg. 54 Dec.,’89, 44 


Frankfort ... 5}0ct.16,'90] 3g Madrid ...... 4 4 nom. 
Amsterdam.. 44Nov.17, 90, 44 Lisbon ......... 7 Nov. 90} 7 


Brussels ...... 3 Mar.,’90} 23 (Copenhagen.. 44Oct. 16,90] 44 


At other centres the latest recorded quotations are :— 
> Discounts. Overdraft. 

New York (call money) 3 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 7 to 9 | Melbourne ...... 6 to 74...74 to8 


Calcutta, Bank min. ... 3 Sydney&Adel’de 65 to 8...8 tod 
LONDON COURSE OF EXCHANGE. 





























{ 5. 
i Price Negotiated on Change. 
On. | Usance. | 
j Jan. 6. Jan. 8, 
BID cccicndesecsniti sisal ptiniatinionnncbimicii Cheques | 25 174 25 224 | 25.175 2% 225 
TIED. scctencsssaioessuances ac-recoscsesesees, 9 MONthe | 25 414 25 465 840 25 65 
AematetGaws 2.000000: cccrccvccesevocrsscceses * 12330 | :12 43 12 33 12 4} 
TIEID: sa schdovecnnpenen At sight , 1204 12 14 12 Og 12 
a 3 months/ 20 61 £0 65 % 63 6h BL 
Hamburg .........0.0 sniinntbhecwompe a * j 0% 6i Ww 6 2056 «4620 
Frankfort ......0...ccecee0- ieiebiaions Satna . 261 65 | 257 2 6L 
Vienna and Trieste...........cessssseesees * | 11 574 11 60 | 11 63% Li 66 
IARI icichinstucctatnnsatindineniees daetat | 25 432 25 403 25 43G 25 48 
Petersburg .........ssee-00 sdaihoibd ee “ 273 27g sj} 27 27% 
Genoa, Naples, &€...........000.+6 weet. Sth 25 93 27 OBE | 25 VIE 25 963 


4515 4543 || 4515 454% 
‘51g 52 i) 51g 62 


Madrid, Barcelona, &C............-00000, ” 
Lisbon and Oporte.....ccccccrsserseseee’ ” 


re 
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7 Miles Open. 
the account § higher. Local Loans stock has also been Increase: | Increase | ————— 
. : ‘ | Total.; or | Total. or | 1990. | 1880 
firm, probably to some extent in connection with the an- | Decr’se.. | Decrease. | : , 
nouncement that the same facilities are to be given for the eensen Lane | 6 oar. ae a — 
reinvestment of the dividends on this stock as have already | @rea* Eastern ............ 54.643 — 758) 2,043,417 + 75,084) 1,188) 1,104 
: “a 2 Great Northern.............0008 | 69,743)— 1,613) 2,213,006)+ 42753) 990 983 
been granted in the case of Consols. There has been little Great Western, ee aia | 135,300,— 3,680) 4,539,040/4+ 133,400, 2,481 | 2,677 
ee i ce : : ; ae neashire and Yorkshire...| 72,059'—  420| 2,227,538)+ 62.535, '5244| 624 
ee in either Indian or Colonial Government securities, London and Brighton ... vee] 44,122\— 2,018) 1,303,198) + 3255) 4763 ot 
ut the general fe: . 7 ‘ mdon Chatham, & Dover) 20,505\— 639) 750,274;— 10,254) 1804 180. 
the ger feature has been firmness, although the | fondon and North-Western, 158,490|— 937) 6,912,285/+ 154,48y| 1,8754| 1,875 
| decline in silver has led toa falling oft in Rupee paper. London and South-Western 52,011/+ 283! 1,706,069\+ 64,384, 880 877 
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ment and plenty of unloading. [Chathams joined in the 
downward movement upon the issue of a circular confirming, 
as it were, the resolve of the directors to interfere with the 
capital of the company. Some of the heavy English 
lines were quietly supported by investment purchasing, but 
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ot not sufficiently to withstand the general tendency towards 
= relapse which prevailed -until yesterday (Thursday), when 
Vienna ......... {= 3) 12660 » | Adelaide ...()- 7 » | there was a distinct recovery all round, which has been con- 
‘> 7 “se | 8mos. | Caloutta ...... Jan 1) 1/6} )jtelegra |” #* : . 
Coast ntinople Apl 24} os | Bombay ead as 1 Vat } a tinued to-day. The first dividend declaration—that of the 
Sew Yor Jen?) e824 \oodye 8 a - 1 4g | Sheffield line—is announced in another column. 
{ } ; \ 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. ‘I'he making- 
ap prices at the last settlement are also given for reference 
purposes :— 


The following are the standards for gold paints of the 
principal gold exchanges :— 
francs. French. Marks. German. Dollars. American. 
> se. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
sa p, taille agent we 


20.43—Par. 4.867—Far. 
The latest exchanges are :— 





“ Making 
Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 


20.33—5 p. mille agnst us. | 4.827—8 p. mille aguet us 


























Caledonian .........sesssssessseeeseseennessees 119% ‘ ove are o + ; “ v= 
French “cheque” exchange 25{ 18c,* or 1} per mille againstus, | Great Eastern ........... . 89 §. 808 G.. + ne 
: : Great Northern“ A” . OM gy «te I ns 
German short exchange ...... 20m 354pf, or 37 against us. Great Western ...........-+. EE SE ws ce we 
New York exchange\  ¢4 6, or § against us Lancashire and Yorkshire .. 116.17... 167%}... + § . 116 
“Cable transfers” ... OG, OF F AG . London Brighton &. “A” .. 1618 ' mz 1624 wm + Ls 16h 
* i London Chatham and Dover... . ake 8419 2... = ini 
The Bank of France charges pena es gold, eo that the Ditto Arbitration Preference ee MO ies SEO BD xe 00 ncn, cee Rae 
above is not the real exchange. London and North-Western ......... mY gm TSE Ob SO 17 
London and South-Western .. ............ a = 13s. + — 
THE STOCK MARKETS. Manchester, Sheffield and Lincolnshire 79 81 ... 79 SL... .. oe se 80 
; ; : IT saa icceehitinmnitie aa ff 36 
Business on the Stock Exchange during most of the past | metropolitan Consolidated. -..-.ssc0 754 :. 8 a Sh... + 2h 753 
7 oa . She : Se ID BIRO oc cnniecotnocessccresesseece 624 34 .. 624 3% ... aa 2 
week was comparatively idle, the sens a oe ye Metropolitan District .........sccsscssese 284 9; .. 29580, — + 3 129 
, S] i i ier i 1e week wit do erica tsnandownent aye 2... 2488 ZG... + 4 t 
depression in Home Railway stocks _ . : ~ | North British, Ordinary........604 cesses ms. 2Ew - BW & 
the subsequent recovery, and the revival in American Rail_} Do8 x Preferred .........cccccsc0 cssseoee 753 6} .. 704 esi cs 7° = 
. . . . . North-Eastern—Consol........s.ceses-se0e0 1664 Z... 16 —- 
road shares. The new French issue is on the point of being | Nortn Staffordshire... a. oa 1194 
made, but matters for the most part have been dull in the | South-Eastern “A” 0... ssssessessees 937... 953 §.. - 19. i 


Foreign department. There have been reports as to an out- 
break in both Chili and Guatemala, but River Plate securi- 
ties are for the present a dead letter, although some of the 
Argentine provincial issues have met with alittle speculative 
support on the Continent. The low rate at which money 
has ruled has naturally had a stimulating effect upon busi- 
ness, and this has been specially felt during the past two 
days. 

Weare officially informed that Mr Frederic C. Maltly was 
declared a defaulter upon the Stock Exchange on January 5. 

Home and Colonial Government Securities — Owing to 
the reduction of the Bank rate, and the probability which 
ruled earlier in the week that the directors would make the 
change, the consequent cheapness of money, the market 
for Home Government securities has enjoyed a firm tone, 
Consols for money closing # higher than last week, and for 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for, the week ending Jan. 4 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from Ist July 
as in the case of the English and Irisk railways. 

The decrease of £14,163 for the week on the English and Irish 
lines is equal to 1°41 per cent., the mileage boing 13,9554 as com- 
pared with 13,888 in the corresponding week of last year, while the 
decrease of £41,285 on the Scotch lines is equal to 6)°9 per cenbt., 
on a mileage of 2,209}, against 2,175. 

The aggregate totals show on the English and Irish lines an 
increase of £1,019,975, equal to 3°16 per cent., and on the Scotch 
lines an increase of £64,334, equal to 1°95 per cent., as compared 
with the corresponding period of 1889. 
|) Malf-YearsAggre- 
Week’s Receipts.; gate Receipts. 


























{ 
Manchester, Sheff.,& Linoln| 35.592/— 3,269) 1,204,151\+ 21,789/ 204)) 287 








| 





eS Metropolitan ................5000, ; 13,868)+ 745; 344,900)+ 11,199, 354° 85 
Crosine Paicss———__—______._ | , 4 | Metropolitan District ..... .. $021 + 253, 184,734/+ 6,867) 13/ 18 
Last | ; (28S | Midland ...........scscee 140,615;+ 3,175) 4,497,326/-- 204,470) 1,800}, 1,206 
i\Friday.| Sat. | Mon. Tues. | Wed. Thurs. \To-day a Pd North-Eastern .................. |} 10/,191/— 3,962) 3,752,323'+ 165,625) 1,578 | 1,678 

































































} 





—— 


Total ..........-.-.| 109,247! — 41,285) 3,479,235'+ 23,049) 2.2093] 176 


| | North Staffordshire...........| 10,824\— 654) 373,689)+ 18,333) 312 | 818 
Cons. 23 % wntil 1908, | | | } South-Eastern .......ccceeee|  31,533\— 1,188) 1,168,522 + 3,802) 4253 4253 
then 24 %,red.1923'953 6x95} 6 953 6 953 6 95% 6196 4962 B+ 2 Irish Linas. 

Do acct., Feb. 2.953 6x/953 6 96 4/96 96 4962 2968 8+ & | Great Northern..................) 10,453,— 471, 374,270+ 12,290) 487 487 
23%, red. 1905 ...... 9 9x98 9 198 9 983 9g i98 94,984 9498h OF + 4 Great Southernand Western) 12,405/+ 36) 422,809/+ 18,727) 622 522 
24 %, red. 1905 ....../92} 3x92} 91923 392} slont 792) 3 92; 3+ 4 | Midland Great Western ...... | W,246+ 945) 255,230 + = ,247) dal | 88 
Local Loans 3% Stk./102 jx 102 4/102 4/102 3/1024 3)}1024 34,102) 341+ 3 | ee] —— | 
Excheg. Bills, June ..\5/d 5/p 5/d E/p|sjd &/pis/d 5/p 5/4 5/pjpar 5/ p par 5/p.+ 2.6 Total...............,1,017,671/— 14,163(33,272,872 +1,019,975) 13,9554! 18,883 
Bank Stock .. ......... i332 84 1333 35 (338 35 /333 35 1333 35 /334 36 1334 36 |+ 2 Scorcy Livns. — | 
India 34 % red., 1931/107} 8x\107} 8 |107) 8 |1072 84) 108 {108 $1083 3+ Caledonian ..........0.::...00| 4°,031|— 7,003) 1,495,490 + 4,306) 7943 

Do 3 % rea.,1948....973 8ix/97%  8}/972 8398 9S «4/98 FARE + ne and South-Western) 21,v02\— 2,825) 542,971/— 14,420) 3474) 847 
Do Rupee Enfaced 81g 2))81 2 90h 1480) 14:86} 14/304 1481 } -4| North British.. . 40,414) — 30,557) 1,480,774 + 33,163) 1,0674) 1, 
Do 1898.......e..es.0| 83 4 82 8 82 3 is2} Silsoh 3h 82 = - 





2 

ceveceese 435 3 
Met. Cons. 8} %....../100}10x 1094 10/109} 10 109} 10'1094 0 10 1084 1 
{ } i | | { 


\ 


British Railways.—In the Home Railway department 
the week opened amidst depression, which was enhanced by 
the heavy selling of the Scotch stocks, owing to doubts as to 
when and how the strike would terminate. By the 
time the traffic receipts had been published, showing in the 
case of the Caledonian line a decrease of £8,000 on the week, 


Foreign Government Securities.—The Foreign market 
has been almost entirely without feature, if we except the 
reports as to certain disturbances in Chili and Guatemala, 
which, considering the state of Central and South America, 
cannot occasion much surprise. The fact that the French 
Loan was introduced to the Paris Bourse at the beginning of 
: , -_ the week, and quoted atabout 14 premium, created but little 
and rv vy case of the North British a decrease of £30,500 | general interest on this side of the Channel. When the new 
this heavy falling off—which must play havoc with the half- | issue has been safely floated, it will remain to be seen what 
year's results—had been to some extent discounted, Not so, | part of the support which it has served the ends of Parisian 
however, was it with the two Southern lines, and in their 


he dinsin: | Operators to vouchsafe to the Foreign market will be with- 
case the diminished traffic returns led to much disappoint- drawn. International stocks close at a fractional loss on 
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the week. We publish the disappointing announcement of | after opening steady, declined in connection with the fall in 
the Council of Foreign Bondholders in connection with the | the price of the metal. Amongst miscellaneous shares, there 


attempted settlement of the Ecuador Debt question 
elsewhere. The difficulty seems to have dropped back to a 
point very far from solution. 
The following are the iatest closing prices, &c, of some of 
the leading stocks :— 
“ Making 


7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 







Argentine National Cedulas B............ mo DR ow @=:1 ee 
POMIATINED DZ. MO. oncesengussivesscnsnenescas, COR Rien TUR Shiuw = 2. we Th 
Egyptian 4 % Unified Vebt................. - 6 i A oasis 
Ditto 83 % Converted —.......crcocccoese . a .. 923 3. + Gee, tae 
Ditto 5 % State Domain..... woescocsssoe ee 
4} French %, 1883........... Ue ee ee eee 
Greek 5 %, 1881-4 .. eae SO a See 
SOIT occ cctcchacensece 45 7xd... 40 45x... - 3h .. 46 
Hungarian 4 % Gold Kente 90} 4xd 903 gx <o.- sane One 
Italian 5 %, 1861 ..... 91g jxd 918 dx oe «934 
Portuguese 3%... 563 7ixd 568 dx - 4 w 57} 
Russian New 4 % ..... O7h Shxd O79 SE... «. «- oo 
NI MEINE vaisccienesnecrsdhsossesiscooses 744 fxd 755 8... + = #«& 75 
Turkish, “Tribute Loan” 4} %, SS Sa So 
Ditto 5 % Defence......dittO ...cce esse ae. Mee ks us oe 
Ditto Group IIE. ............6. ee 18}19 + % a 
Ditto Group IV. .. 188 }... 18719 .. + + wee 
Uruguay 6 % Unified .. 50 ixd 49)504x.. - 4 50 


American Railroads.—The declaration of a dividend at the 
rate of 5 percent. per annum on Louisville and Nashville 
shares, with a large amount carried forward, naturally 
created a good impression in the American Railroad depart- 
ment, especially as a much lower dividend had been freely 
predicted by many. And the Denver declaration later has 
had a similar effect. The cold weather, too, which is pre- 
valent in the States has given a fillip to the coal transport 
lines, and other influences have prevailed to impart cheer- 
fulness to the market. Thus, although there has been a 
readiness on this side to take advantage of the improve- 
ment to secure profits, the rise on the week has been general, 
and in some cases comparatively extensive. Louisvilles have 
naturally secured a strong advance, 3%; but Northern 
Pacifics have likewise risen 4, Denver Preference shares 
34, and Chicago Milwaukee 27. The more active bonds have 
also been in good request, but mainly on New York account. 

The following are the latest closing prices, &c., of the more 
prominent issues :-— 


“ Making 
osing Pricee.—, Rise up” 
Last Week. To-day. orFall. Prices 
Central Pacific Shares......cs...ssecssesees eS ee 
Chicago Mil. & St Paul,Com. Stock .. 523 8... 554 8... + it -. 504 
Denver and Rio Grande, Ord. Shares... 18 $.. 194 2.. + 1) 173 
Ditto Preferred Shares .........ccse008 . 5839} .. 622 8 + 3) .. 58 
Illinois Central Shares  ...........sceeeseee > Se RS. . 2% we AO 
Lake Shore andMichigan Sothrn.,Shra, 113} 14... 1144 2... - ; ww. LI1b 
Louisville and Nashville,Com. Stock., 74% %.. 7728 . + 38 739 
New York Central Shares..............000 10% 6 ... 1053 6} .. + 1... 102 
New York, L. E.,& Western, Ord. Shra, 19 sce sas: ikea See 
Ditto 6 %, Second Consol. Mort. ...... oot ». 993100}... + . 99 
N.Y., Ontario, & Wertern, Reg. Shares 15h 3... 16 3.4. + we “151 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 32 3x... 8293 &.. + «wo. 383 
Norfolk & Western, Preferred ........... . 549 62... 558 OE. + 2. 5M} 
Northern Pacific, Preferred .........:005 . 658 7... 695 70... + 4 .. 634 
Ohio & Mississippi, Ordinary Shares ... 19 f «= s ISZIDE ww. + } we 18% 
Pennsylvania R. R., $50 Shares ....... 512... BIZ 2h. + . 651 
Philadelphia & Reading,$ Shares ... 164 3... 178 2.4. + @ « 153 
Union Pacific, Shares ...........s:ccccsesses ~ ME Cg. = ££ 
Wabash, St Louis, &c., Preferred Shrs... rH .,, Hee. ~ 3.0 ot 
Ditto 6 %, General Mertgage,Certs... 32 4... 33) 4h... + 1 « 382 


Foreign and Colonial Railways.—Indian Railway stocks 
have been active and well supported throughout the week, 
and have proved scarce, but in some cases the prices reached 
have tempted sellers tocome forward. East India Deferred 
Annuity was in especially noticeable demand for some little 
time after the meeting. Colonial Railway stock generally 
has been inanimate. Another bad traffic statement brought 
Grand Trunks down a point or two, but this was soon 
recovered. 

The following shows the net movement on the week in 
some of the principal issues :— 


Closing Prices—~, Rise up” 
“Last Week. To-day. or Fall. Pelee. 





Canadian Pacific, Shares .............000 mae. Cet. + FF a 
Grand Trunk of Canada, Ordinary ...... | SR Ser Ee ne OE 
Ditto, 4 %, Guaranteed .........ccc00 ; - is! Ras: “hign’ bar | tebe 
Ditto, First Preference ...........c00008 » ein ee ow. ©, 3. ir 
Ditto, Second Preference ..........00+ 389 9 ... 38§ 98... + 3 3%4 
Ditto,Third Preference ... a a es es. cs. ee es 
Mexican Railway, Ordinary ae ta Gee... + BM. 46 
Ditto, First Preference ..... 1208 14 .. 123 4 1. + 2 ... 1205 
Ditto, Second Preference ........ dies is S14 2h... + Sh we HH 
South Austrian Railway, Shares ....... - oa ~;§ at. =  . 


Mining and Miscellaneous Shares. — In the mining 
market there has been general dulness. A few of the Indian 
descriptions have received some support, but Copper shares, 


was until yesterday a continuous decline in Bell’s Asbestos 
shares, and Breweries have been irregular. It is difficult to 
conceive that the statement to the effect that the English 
nitrate companies intend to combine, in spite of the refusal 
of the Western producers to jointhem, can have any 
foundation. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 


























“ Making 
Closing Prices.—~, ise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 48) 9} ... 48) Df». .. . + 49 
RUBBD ORMIRETY <..ceciereciericsccsnnns 4 E uw BE. — tf we 
oe ce ED | 4. HE Bian. ~ Ew i 
Hotchkiss’ Ordnance ...........s00ceseceeees 3} ~~ Beau F F we, § 
Hudson's Bay, Shares ..............ssseeeees . 38 . 18 ie age hati 183} 
Imperial Ottoman Bank .........-..c0e:ee008 14% te ». 143 - + te wo 1 
OO en ee 5'% 
TRG Fae ID fasiscesncrsecccestecccesvaent Q2teSry ... 22h Q —- } . 233 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
| 
Company. Class. | Date. | Place and Time. 
— Ee i a 
RaILwavs. | | 
London and Greenwich ...... General .............Jan. 14 Winchester House, at 12} 
North and South-Western | 
POON kc acinccsivescce General ........... | 16 Euston Station, N.W., at 3 
MISCELLANBOUS. | 
Central Bank of London ..... ‘General ........... 15 Winchester House, at 12 
Colcnester Brewing ... . ...... General .......00++ | 13 Colchester 
Equitable Reversionary In- 
ee) | 14 10 Lancaster place, at 3 
London Joint Stock Bank ...\General ............ 15 Princes street, at 12 
National Discount ............... |General ............ 14 Cannon Street Hotel, at 12 
New Zealand and River Plate! 
WN acs sadeoada eas eatvea neers a | 24 Cannon Street Hotei, at 12 
Cee ENR io cccivcsccensinvees General ............ 14 Oldham, at 74 
Royton Spinning ...........6.. \General sesseeneneee| 12 Royton, at 74 
Union Bank of London.........|\General ........... 14 Cannon Street Hotel, at 12 
Union Discount ...... .....-. «+. General ........008. | 15 Cannon Street Hotel, at 124 
Waterlow Bros. and Layton General ............ | 12, Upper Thames street, at 1} 





Llotices and Reports. 


GOVERNMENT STOCKS, ETC. 


ECUADOR DEBT.—The Council of Foreign Bondholders are in- 
formed that the Government of Ecuador has not assented to the 
deposit of the old bonds stipulated in the resolution adopted by 
the bondholders at the meeting of October 22, 1890, as a condition 
to the acceptance of the terms offered by the Government, and has 
withdrawn the order for the collection of the 10 per cent. extra 
Customs duties assigned for the purpose of the new debt. 

INDIAN LOANS.—The Bank of England give notice to holders of 
Indian Government promissory note loans that, in accordance with 
their announcement of November 28 last, they will be prepared, on 
and after the 12th inst., to issue promissory notes in the place of 
stock, and of exhausted notes, of the Indian Government Four per 
Cent. Rupee loans of 1842-43, 1854-55, and 1865-66; and also to 
issue promisssory notes in place of the interim certificates that have 
been granted on application to persons who accepted the offer of 
the Government of India to exchange their holdings in the Four- 
and-a-Half per Cent. loans of 1878 and 1879 for promissory notes 
of the Four per Cent. loan of 1854-55. The renewal of exhausted 
notes and the issue of notes for stock will be transacted in the 
India Office, Bank of England, where the requisite forms may now 
be obtainod. The interim certifisates must be lodged at the chief 
accountant’s office, Bank of England, two clear days for examina- 
tion. Holders of the certificates requiricg notes on the 12th inst. 
must lodge their certificates on or before the 8th inst. 

NEW SOUTH WALES.—The Agent-General has received the follow- 
ing telegram from the Honourable the Colonial Treasurer, Sydney, 
dated January 5, 1891 :—‘‘ Our revenue for 1890 mounts up to 
£9,498,619, against £9,063,397 for 1889, an increase of nearly half 
a million. Prospects for present year are very encouraging.” 


RAILWAY COMPANIES. 


CHICACO, ST PAUL, AND KANSAS CITY (including Minnesota and 
N.W.R.R.).—The following is the traffic statement: Mileage 
owned and leased, 824 ; running powers, 39 ; total, 863. 

1890. 1889 (actual). Increase. 


$ $ 
From July 16 to Dec. 31... 2,291,470 ... 2,150,661 ... 140,809 
Traffic per mile .............- a: 2,781 ... 2,639 ... 142 

GRAND RUSSIAN. — The directors announce an extra divi- 
dend on the shares payable January 13th, against Coupon No. 
67, at the rate of 1 rouble, 36 copecks, in addition to the usual 
guaranteed interest of 5 per cent. per annum, as well as a dividend 
on the Founders’ share coupon No, g§, payable at the rate of 5 
roubles, 40 copecks. 

LONDON CHATHAM AND DOVER.—The directors have issued a cir- 
cular calling a special general meeting of their various stockholders 
for the 16th instant for the purpose of considering=the Bill to 
which we alluded in our issue of the 24th ult. The circular gives 
a brief account of the Bill and defends its provisions, which, ib 
appears, are not, after all, to be withdrawn as was supposed. It 
explains that the provision for reducing the nominal amount of the 
ordinary capital was introduced to satisfy the conditions imposed 
last Session by the House of Lords. 
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has been declared, and is payable on February 5. 
SOUTH-EASTERN.—The following is the statement of re 


receipts and expenditure from Ist July to 13th December, 
23 weeks and 5 days :— 


Total receipts 
Expenditure: — Including rates, taxes, 
Government duty, and expenses of 


steam packet service 96,888 ... 


CeO e eee Rewer ee eeeeeeree 


567,579 


i Se eee 50,670 ... 575,241 
BANKING COMPANIES. 








from premiums on new shares. 
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and £9,148 carried forward. 


Cranley gardens, South Kensington, has joined the board. 


a dividend of 10 per cent. was declared. 
Rs1,49,172. 


Rs.80,000 carried forward. 


contos in the previous half-year. 
BIRMINGHAM AND MIDLAND.—The directors report that the net 


last year, makes a total available for distribution of £119,008. 


dividend June 30, 1890, at 15 per vent. per annum, £44,048; 
reserve fund on June 30, 1890, thus raising it to £500,000, £9,700 ; 
dividend to be paid for present half-year at 15 percent. per annum, 
£47,813 ; bonus of 2s 6d per share, £6,375; bank premises redemp- 
tion fund, £5,000; income-tax paid for aachahiin £2,456 ; 
balance to be carried forward, £3,616. 

BRADFORD OLD.—The directors recommend a dividend for the 
past half-year of £1 2s 6d per share, together with a bonus of 2s 6d 
per share, carrying forward £2,670. This dividend and bonus, 
when added to the dividend of £1 2s 6d per share paid in August, 
— a payment at the rate of £11 17s 6d per cent. for the year 

BRISTOL AND WEST OF ENGLAND.—The directors recommend a 
dividend at the rate of 10 per cent. per annum for the half-year 
ending December 31 last, and a bonus of 2s per share, making a 
total distribution equal to £11 6s 8d per cent. for the year 1890 
adding £3,000 to the reserve fund. ; 

CAPITAL AND COUNTIES.—An interim dividend for the past six 
months at the rate of 18 per cent. per annum, tax free, is declared. 

CENTRAL OF LONDON.—The report for the half year ended Dec- 
ember 31 states that the profit and loss account shows a gross 
profit, including the sum brought forward from the previous half- 
year, of £43,617, and deducting therefrom the charges at head 
office and branches, directors’ remuneration, and interest to 
customers for the past half-year, and writing off an adequate sum 
from the amount expended on the bank’s leasehold premises, there 
remains a balance of £18,236. The directors recommend that out 
of this sum a dividend be paid at the rate of £10 per cent. 
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be added to the reserve fund 
£144,000 ; that £1,500 be writte 
that the surplus, amounting to £5,924 (ineluding rebate), be 


carried forward to profit and loss new account. The bal : 
sheet shows that on December 31 the curren aaa ne 


were £1,706,657, against £1.577,377; the cas 


PDE DTS Ta ATE 5 


— 
Am eter 


£270,000, against £220,000, the investments £459.4€4. acains 

£449,513, the bills discounted £424,945, against £426,356, oat ths 

loans to customers £516,469, against £455,701. nee 
‘CONSOLIDATED. —Aiche meetin 
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31 at the rate of 10 per cent. per annum, to write £2 


58. For th etal oe carry 
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dividend was the same, and £6,381 was sed . a of 1889 the 
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LOUISVILLE AND WNASHVILLE.—A cash dividend of 24 per cent. 





venue | for current charges, rebate, and bad and doubtful debts, the profit 
1890, | balance (including £11,127 brought forward) is £57,433. It is pro- 


23 Weeks | free, leaving £12,433 to be carried over. 
4 Weeks and 5 Days| HALIFAX JOINT STOCK.—A dividend for the six months end- 
Ending Ending | ing December 31 at the rate of 12; per cent. per anoum has 
Dec. 13th. Dec.13th.| wattrax AND HUDDERSFIELD UNION.—The report for the year 
Receipts :—Gross traffic—Passengers, par- £ £ 1890 states that an interim dividend of 10s per share was paid in 
cele, mails, goods, A&C. ...........+-22e00008 132,570 August, and a similar dividend is now proposed, leaving £4 021 to 
Steam packet service ...............sceeeeees ,044 be carried forward. The profit for the year was £31.818. The 
Harbours, &C................:0eseseesereseneneees 980 capital of the bank is £300,000, and reserve fund £105,00), and on 
337,595 1.079 391 December 31st the credit balances and — stood at £972,383, 
’ — ent accounts at £924.376. 
Renteand sundries .u..........0e.ssecereeees 9,963 ... 63,428 Se ene 


Dchaeterehictiesaaniieeans 147,558... 1,142,820 


ADELPHI.—The directors announce a dividend for the half-year 
ended the 3lst ult. at the rate of 9 per cent. per annum, and have 
augmented the reserve fund by £2,000 out of profits, and £17,249 


ALLIANCE.—The directors recommend a dividend for the past 
half-year at the rate of 8 per cent. per annum, adding £5,000 to 
the reserve fund, which wiil then amount to £280,000, and carry- 
ing forward about £12,000. The dividend a year ago was at the 
rate of 7 per cent., when £10,000 was added to the reserve fund, 


ANGLO-FOREIGN BANKING.—Mr George Dunbar Whatman, of 2 
ANGLO-AUSTRALIAN.— At the annual meeting held in Melbourne, 


BANK OF BENGAL —A dividend for the past half-year at the rate 
of 9 per cent. per annum has been declared, carrying forward 


BANK OF MADRAS.—The directors have declared a dividend for 
the past half-year at the rate of 9 per cent. per annum, with 


BANCO NACIONAL DO BRAZIL.—The dividend for the half-year to 
31st December is at the rate of 10 per cent. per annum in gold. 
500 contos are added to reserve, making 1,000 contos, and the 
profits carried forward now amount to 3,170 contos, against 570 


profits for the year ending December 31, 1890, after the payment 
of expenses and providing for bad and doubtful debts, amount to 
£116,009, which, with the balance of £2,999 brought forward from 


This they propose should be appropriated as follows:—Interim 


; or 

annum, free of income tax (which will absorb £7,812) ; that €3,00 
» which will thereby be raised to | 

n off freehold bank premises ; and | 


| th 


t and deposit accounts | last at the rate of 8 per cent. per annum (£16,200), which, with 

income-tax (£836), leaves a balance now available of £32,282, which 
the directors propose to appropriate as follows, viz.:—To dividend 
for six months at the rate of 8 per cent. per annum (free of income- 
tax), 6s. per share, £16,200 ; to reserve fund (increasing the amount 


to£125,009), £5.000; to bank premises redemption fund, £1,000; 
e to be held 5 i | . “4 ? ’ ’ ’ 
directors will propose a dividend fo Seon the 15th inst. the | to directors’ remunera 


r the half-year ending December | account carried forw 


: : , hin hand and at the | 
Bank of England was £294 257, against £276,617, the cash at call 


: - ,000 off | that upon the invitation of the Bank of England, they, in common 
Siceunes Sekeees ar er to the reserve fund, and to with the leading banks, have joined in the guarantee fund against 

balan fy ultimate loss in connexion with the liquidation of Messrs. Baring 
Brothers and Co.’s affairs to the extent of £50,000. 
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ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED.—The report 
for the half-year ending September 30 states that, after providing 









































posed to pay a dividend at the rate of 10 per cent. per annum, tax 


been declared, making, with the interim dividend, 11} per cent. 
for the year. The distribution for 1889 was also 11} per cent. 

IMPERIAL. —The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, placing £15,000 to 
the reserve fund, and carrying forward about £10,800. For the 
second half of 1889 the dividend was the same, £10,000 was placed 
to the reserve fund, and £4,089 carried forward. 


LANCASHIRE AND YORKSHIRE.—The net profits for the year ended 
December 31, including £4,341 brought forward, were £65,311 
after making due allowance for bad debts aud rebate. An interim 
dividend of 10s per share was paid in July, a further dividend of 
10s per share is now proposed with a bonus of 4s per share, being 
a total distribution of 12 per cent. for the year. To the reserve 
fund is to he added £5,000, making it £135,000; £4,000 is to be 
written off bank property account, £1.000 to be appropriated to 
officers’ superannuation, &c., fund, and £4,058 carried forward. 
LONDON AND UNIVERSAL.—The report to December 31 states 
that, after deducting the expenses of management, income-tax, and 
making full provision for bad and doubtful debts, the amount avail- 
able for distribution is £46,892. An interim dividend of £8 per 
cent., amounting to £5,000, was paid on January 2, 1890, and a 
further dividend of £10 per cent., amounting to £7,500, was paid 
on July 4, 1890, and the directors now recommend that the balance, 
£33,392, be applied as follows :—Dividend for the half-year ending 
December, 1830, at the rate of £10 per cent. per annum, free of 
income-tax, £7,500 ; reserve fund, £20,020; balance carried forward 
to next account, £5,892. 
LONDON AND WESTMINSTER.—After providing for all bad and 
doubtful debts, the directors have declared a dividend of 8 per 
cent. for the half-year ended December 31 last, carrying forward 
about £15,000. This dividend is the same as that paid for the 
second half-year of 1839, when £16,498 was carried forward. 
LONDON JOINT STOCK.—The directors have resolved to declare a 
dividend at the rate of 125 per cent. per annum, carrying forward 
£26,500. For the second half of 1889 the dividend was at the 
same rate, with £13,700 carried forward. 
LIVERPOOL UNION. —A dividend of £1 per share for the half-year 
ended December 31, and a bonus of 10s per share has been declared, 
making, together with the dividend paid in July last, 124 per 
cent. per annum, free of income-tax, 
MANCHESTER AND COUNTY.—The directors will recommend a 
dividend, for the half-year just ended, at the rate of 15 per cent. 
per annum, and the addition of £15,000 to the reserve fund. 
MANCHESTER AND LIVERPOOL DISTRICT.—The directora recom- 
mend a dividend for the past half-year of 15s per share and 
a bonus of 5s per share, being the same as for the previous half- 
ear. 
METROPOLITAN AND BIRMINGHAM.—The directors have decided 
to pay a dividend for the past half-year at the rate of 15 per cent. 
per annum, and also a bonus of 24 per cent., both tax free, placing 
£1,525 to bank premises redemption fund, adding £18,000 to 
guarantee fund, and carrying forward £2,851. 
NATIONAL OF NEW ZEALAND. An interim dividend at the rate of 
5 percent. per annum, tax free, for the six months ended Sep- 
tember 30 is announced. Warrants, payable at the Bank of Eng- 
land, will be issued on the 16th inst. 
NATIONAL OF WALES.—The directors have decided to recommend 
a dividend at the rate of 10 per cent. per annum for the past half- 
year, and to carry £10,000 to the reserve fund. 
NORTH AND SOUTH WALES.—A dividend of 10s per share for the 
half-year ended the 3lst ult., and a bonus of 5s per share, making 
a total distribution for the year of 15 per cent. has been declared. 
NOTTINGHAM JOINT-STOCK.—-The report to December 31 states 
that afver deducting all expenses and interest paid and due, and 
making provision for bad and doubtful debts, the net profits of 
the year amounted to £16,483, which, with the balance brought 
from 1889, gives £19,681. The direcuors recommenda dividend at 
the rate of 15 per cent. per annum, making 10 per cent. for the 
year (clear of income-tax), putting to reserve fund £2,000 
(increasing it to £83,000), and carrying forward £2,181. 
NORTH-WESTERN.— he report states that the net profits for 
e year 1830. inclusive of £7,551 brought forward, amount to 
£49,318. From that amount an interim dividend was paid in July 


tion, £2,000 ; and to balance of profit and loss 


yard, £8,082. The directors further report 
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SOUTH WALES UNION.—The directors recommend a dividend at 
the rate of 9 per cent. per annum, tax free, for the past half-year, 
making a total distribution of 8 per cent. for 1890, besides an addi- 
tion of £3,000 to the reserve fund. 

UNION OF AUSTRALIA.—The directors have resolved to declare, at 
the meeting of proprietors called for the 26th inst., a dividend of 
£1 15s per share, being at the rate of 14 per cent. per annum, leav- 
ing about £16,000 to be carried forward to next account. 

UNION OF MANCHESTER.—A dividend at the rate of 10s per share 
on the present paid-up capital of the company (viz., £11 per 
share) for the half-year ending December 31 last, free of income- 
tax, is declared. 

WEST RIDING UNION.—The directors, after adding £4,645 to the 
reserve fund, which will then amount to £54,685, recommend a 
dividend of 103. per share for the half-year ending December 31. 
A similar distribution was made, as an interim dividend, in July, 
making 10 per cent. on the capital for 1890. ; 

WILTS AND DORSET.—The company have declared the usual 
Christmas dividend of 243 per share. 


ASSURANCE COMPANIES. 


LANCASHIRE.--The directors have declared a dividend for the 
half-year ended Devember 31 at the rate of 174 per cent. per 
annum, payable on 20th inst. 

LONDON, EDINBURGH, AND GLASGOW.—It is announced that the 
dividend warrants at the rate of 5 per cent. per annum were 
posted on the Ist instant. 

TRUSTEES, EXECUIORS, AND SEOURITIES.—The directors have 
appointed Chief Inspector Denning, for many years in charge of 
pene at the Houses of Parliament and Westminster Palace, 
h inspector of safes, strong rooms, and general offices in Win- 
chester House, Old Broad street. 


MISCELLANEOUS. 


ASSETS FOUNDERS’ SHARE. — The directors recommend a dividend 
for the half-year to December 3l at the rate of 5} per cent. per 
annum. 


ASSETS REALIZATION.—The directors recommend a dividend for 
the past vear at the rate of 10 per cent. per annum, together with 
a bonus of 6 per cent., making a total return of 16 per cent. for 
the year. 

BELFAST STREET TRAMWAYS. —The accounts admit of a dividend 
at the rate of 8} per cent. per annum, after setting aside the 
following sums :—£1,500 to permanent way renewa! account, £250 
to dividend equalisation fund, and £462 to horse reserve account. 
The undivided balance carried forward will be about £2,500. 

BRITISH COLUMBIA CANNING.—The directors have declared for 
the half-year ending November 30, 1330, an interim dividend of 
8 per cent. per annum on the preference and 74 per cent. on the 
ordinary shares payable on the 15th inst. 

BROWN, MARSHALLS, AND CO0.—The directors have declared an 
interim dividend at the rate of 10 per cent. per annum. 

CHARLES OGLEBY AND CO.—The directors announce an interim 
dividend for the six months ending December 31 at the rate of 5 
per cent. per annum, less income tax. 


CHICAGO AND NORTH-WEST GRANARIES.—The registered offices of 
the company have been removed to 4 Tokenhouse buildings, E.C. 

COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. —An interim dividend 
of 5f per share, less French tax, will be paid on the shares on and 
after the 15th inst. 

DIRECT UNITED STATES CABLE.—The report for the six months 
ended December 31 states that the revenue, after deducting out pay- 
ments, amounted to £43,347, against £42,357 for the corresponding 
period of 1889. The working and other expenses for the half-year, with 
income-tax, and including the expenses of the New York Office 
entirely borne by this company, but exclusive of cost of repairs of 
cable, amounted to £17,556, leaving a balance of £25,791 as the net 
profit, making with £968 brought forward from the previous half- 
year a total of £26,759. For the corresponding period of 1889 the 
working expenses and other payment amounted to £15,509. Interim 
dividends of 3s 6d per share for the quarter ended September 30, 
and of 3s 6d per share for the quarter ended December 31, together 
amounting to £21,248, have been declared, £5,511 being carried 
forward. 

DISTILLERS.—The directors have declared an interim dividend 
on the past half-year’s working of 83 per share, less income-tax, 
being at the ate of 8 per cent. per annum, payable on 2nd Feb. 
next. 


DEBENTURE CORPORATION.—A dividend at the rate of 7 per cent. 
per annum for the past six months, together with a bonus of 3 per 
cent., is announced, making 10 per ceut. for the year, and also the 
addition of £50,000 to the reserve fund. The profits of the year 
amounted to £260,938. Thereport statesthat fortunately the invest- 
ments of the corporation have not experienced the difficulties 
which have been so common during the past year, being prin- 
cipally the debentures of approved industrial undertakings in the 
United Kingdom. 

DEBENTURE CORPORATION FOUNDERS’ SHARE.—The first report 
states that the whole capital was subscribed by 1,100 shareholders, 
and duly invested in the purchase of 20 Founders’ shares of the 
Debenture Corporation. The dividend accruing for the past year 
amounts to £23,998, or 4s 6d per share, leaving £150 to be carried 
forward. 

EASTERN TELEGRAPH. — The report for the half-year ended 
September 30 states that the revenue amounted to £352,873, from 
which are deducted £91,723 for the ordinary expenses, and 
£31,478 for expenditure relating to repairs and renewals of cables, 


| &c. Theavailable balance allows of the 


yment of interest on 
debentures and debenture stock, of the dividend on the preference 
shares, and of two interim dividends of 2s 6d per share each on 
the ordinary shares, leaving £78,195 to be carried forward. 

FORE STREET WAREHOUSE.—The directors propose to pay a divi- 
dend at the rate of 5 per cent. per fannum, and, subject to audit, 
carry forward a balance of £2,214. This sum and the reserve fund 
will then amount to £32,214. 

GOVERNMENTS STOCK INVESTMENT.—The company has declared 
dividends for the half-yoar ending December 31 last at the rate of 
44 per cent. per annum on the preferred stock, and 10 per cent. 
per annum on the deferred stock, and placed £10,000 to the reserve 
fund, carrying forward £4,807. 

HARRISON, BARBER AND CO.—The directors have declared a 
dividend for the half-year ending December 31 at the rate ot 9 per 
cent. per annum ; placed £1,000 to reserve for depreciation, and 
£1 000 to reserve for equalisation of dividends, and carried forward 
£905. 

HOTEL VICTORIA.—The directors have resolved to pay an interim 
dividend at the rate of 5 per cent. per annum, less income-tax, for 
the six months ending November 30 last. 


INTERNATIONAL OKONITE.—The directors state that the profits 
which have accrued since June evable them to declare an interim 
dividend for the six months ending December 31, at the rate of 8 
per cent. per annum upon the preference shares and 10 per cent. 
per annum upon the ordinary shares. 

JARVIS-CONKLIN MORTGAGE TRUST.—The company has declared 
a dividend for the last six months at the rate of 10 per cent. per 
annum, payable January 15. 


LAW DEBENTURE CORPORATION.—The directors have decided to 
recom mend the payment of a dividend of 23 a share on the ordi- 
nary shares for the year ending December 31, 1890, carrying 
forward a balance of £10,565. 

LONDON STREET TRAMWAYS.—The accounts for the half-year 
ending December 31 admit of a dividend at the rate of 7 percent 
per annum, after setting aside £2,500 to permanent way repair 
account,and £150 to horse renewal account. The undivided balance 
carried forward will be about £975. 


MASON AND MASON.—The board have declared an interim divi- 
dend of 6 per cent. per annum on the preference shares, and 10 
per cent. on the ordinary shares or the six months ending 
December 31 last, payable on the 9th inst. 


MIDDLESBOROUGH TOWN.—The report and statement of accounts 
for the period from organisation in 1888 to October 31 last, states 
that the sales of land during that period resulted in a net profit of 
£228,132, out of which two dividends of 10 per cent. each have 
been paid, leaving an undivided profit of £156,110. This result 
has been obtained by the sale of less than 65 per cent. of the 
company’s land. The cost of the unsold land, which is not less 
valuable per acre than that already disposed of, has been £86 5s 6d 
per acre, which must be compared with the average pric e obtained 
from all sales to date of over £1,250 peracre. It is now proposed, 
in order to put the company’s finances on a permanent footing and 
to enable the company to complete the purchase of addit ional lands, 
to increase the capital of the company by the creation of 40,000 
new shares of £5, or $25, each. Of these shares it is proposed that 
25,000 shall be now offered to the existing shareholders pro rata, 
at the price of £7 10 per share, the remaining 15,000 shares being 
left for the present in the treasury of the company. 


MORTGAGE COMPANY OF THE RIVER PLATE.— The profits for the year 
ended December 31, 1890, amounted to £34,793, exclusilve of £2,860 
brought forward. An interim dividend of 6 per cent, has already 
been paid, and a further similar dividend is recommended, making 
12 per cent. for the year. It is proposed to carry £10,000 to 
reserve, making the fund £70,000, and to carry £6,653 forward. 

MONTEVIDEO TRAMWAYS.— At an extraordinary general meeting 
held on January 6, the following resolution was passed, viz. : ‘The 
chairman having intimated that the directors at present in London 
are wiling to resign inorder to facilitate the suggested amal,rama- 
tion of this company with the Central Tramways Compa ny at Mon- 
tevideo (Limited), a meeting of shareholders be called f or the pur- 
pose of electing members of the board of this company.” 

NATIONAL DISCOUNT COMPANY.—The directors recommend a divi- 
dend at the rate of 12 per cent. per annum, £2,900 being carried 
forward. For the second half of 1889 the dividend was the same, 
and £2,238 was carried forward. 


NORTH METROPOLITAN TRAMWAYS.—The accounts for the half- 
year ended December 31 last have been submitted to the Board, 
and, subject to the final audit, the directors will recommend a 
dividend at the rate of 10 per cent. per annum, carrying forward 
about £5.900 to the next account. 

NEW WESTMINSTER BREWERY.—At an ordinary general meeting 
a dividend at the rate of 6 per cent. per annum on the preference 
shares and a dividend at the rate of 8 per cent. per annum on the 
ordinary shares for the half-year ending October, 10, 1890, free of 
income tax, were declared. The balance carried forward for the 
current year was £3,521. 

NATIONAL DISCOUNT.—The report states that, after making pro- 
vision for bad and doubtful debts, the gross profits of the half-year 
ending December 31 amounted to £120,154, which, with the 
balance brought forward, gives a total of £122,937. After provid- 
ing for all charges, including income-tax and directors’ and 
auditors’ remuneration, and reserving £58,711 for rebate, the 
directors propose a dividend at the rate of 12 per cent. per annum, 
tax free, leaving £2,900 to be carried forward. At the invitation 
of the Bank of England and in concert with the leading financial 
institutions of the country, the directors joined in a guarantee in 
reference to the affairs of Messrs Baring Brothers and Co. to the 
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extent of £250,000. The balance-sheet shows that on December 
31 the deposits, loans, and bills re-discounted were £14,105,022, 
— £13,618,537 ; the cash, consols, and other securities were 

366,740, against £1,329,722, the loans at call and short date 


£1, 
£2,064,868, against £2,670,256, and the bills discounted £12,076,817, 
against £11,006,713. 


OMNIUM INVESTMENT.—The company has declared dividends for 
the half-year ending December 31 last at the rate of 44 per cent. 
per annum on the preferred stock, and 10 per cent. per annum on 
the deferred stock, and placed £5,000 to the reserve fund, in 
addition to having written off £4,550 ior depreciation of securities. 
The balance carried forward is £1,119 88 9d, 

PAWSON AND COMPANY.—The report for the year ended December 
23 states that the net profit, with £32,966 brought forward and 
£2,156 received from the Postmaster-General in connection with 
the sale of freehold property, makes a total of £52,770, out of 
which the directors recommend a dividend of 3s 9d per share, 
tax tree, for the half-year (making 6} per cent. for the year), 
leaving £37,770 to be carried forward. 


RAFFETY, THORNTON, AND CO —The directors recommend the pay- 
ment of adividend at the rate of 9 per cent per annum (tax free) 
for the six months ended December 31, making, with interim 
dividend, 7 per cent. for the year, and carrying forward £1,537. 

REAL ESTATE CORPORATION OF SOUTH AFRICA.—The directors 
announce a fourth and final dividend for the year ending December 


31, 1890, on the ordinary shares, at the rate of 10 per cent. per 
annum. 


ST LOUIS BREWERIES.—The directors recommend dividends at 
the rate of 8 per cent. on the preference, and 15 per cent. on the 
ordinary, shares for the period ending September 30 last. 


TEMPERLEY STEAM SHIPPING.—The company has paid a dividend 
at the rate of 10 per cent. per annum for the half-year ended 
November 30, 1890. 

UNION STEAMSHIP.—The directors state that the profit of the 
underwriting account during the past year is suflicient to afford 
the peyment of a bonus of 10s per share on the old, or fully-paid, 
shares, 5s per share on the new, or £10 shares, and a proportionate 
payment on the last issue, on which calls have been made to the 
amount of £5 per share. 

UNION DISCOUNT OF LONDON.—The report for the half-year end- 
ing December 31 shows a gross profit, including the balance brought 
forward and after making provision for bad and doubtful debts, of 
£118,672. Allowing rebate amounting to £47,773, making special 
transfer of £20,000, and deducting current expenses, there remains 
£38,704, out of which the directors propose a dividend at the rate 
of 8 per cent. per annum for the six months, tax free, carrying 
£12,704 to new account. The amount due on loans is stated at 
£7,028,531, bills re-discounted being £7,561,075. The cash is 
stated at £441,078, the securities at £873,225, and the bills dis- 
counted at £13,105,834. The directors say that the general 
business for the past half-year has been satisfactory, but claims 
have been made in respect to certain securities pledged by an old- 
established firm, which may possibly lead toa loss. Against this 


| contingency the directors have transferred from profit £20,000. 


They deemed it proper, in the interest of the shareholders, to join 
the Bank of England, the leading banks, and other financial 
institutions in the guarantee fund formed in connexion with the 
affairs of Messrs. Baring Brothers and Co. 


VENEZUELA TELEPHONE.—Warrants for an interim dividend at 
the rate of 3 per cent. per annum have been posted. 


MINING COMPANIES. 

BALAGHAT MYSORE GOLD.— The company have received a 
telegram, dated January 7th, giving last month’s return of gold 
as follows :—“*380 tons of quartz produced 486 ounces of gold.” 

DURBAN-ROODEPOORT.— The company has received advice by cable 
of the crushings since 3rd December last, which are as follows :— 


“ oo tons crushed, 26 working days, 1,406 ounces of retorted 
go ” 


JUMPERS GOLD.—The following is the copy of a cablegram 
received from the head office at Johannesb urg, January 7, 1891 :— 
“‘ Obtained 5,414 ouuces gold during month (December).” 


MOUNT MORGAN GOLD.-Messrs Laughlan d, Mackay, and Baker 
have received the following telegram from the company: ‘‘ We 


pay £50,000 to-day, being dividend of 1s per share (free of dividend 
tax) for the month of December. 


MYSORE REEFS.—The company have received a telegram dated 
8th January, giving last month’s return of gold as follows :— 
** Ciushed 600 tons, obtained 103 ounces of gold plates only.” 


MYSORE GOLD.—The company have received a telegram, dated 
January 5th, giving last month’s return of gold as follows :— 
**3,250 tons of quartz produced 4,844 oances of gold, also 472 
ounces from tailings, making together 5,316 ounces.” 


NUNDYDROOG GOLD.—The company have received a telegram, 
dated January 7th, giving last month’s return of gold as follows -— 
“*975 tons of quartz produced 1,406 ounces of gold.” 


OOREGUM GOLD.—The company has received a telegram dated 
2nd January, giving last month’s return of gold as follows :— 
“ 1,313 tons of quartz produced 2,847 ounces of gold.” 


QUEBRADA RAILWAY LAND AND COPPER.—It is announced that 
Mr Hugh M, Matheson, of Messrs Matheson and Co., has accepted 


the chairmanship vacant by the death of the late Hon. t. C. 
Bruce, 


[January 10, 1891. 


ROBINSON GOLD.—The company have received a cable announcing 
a dividend of 4s per share. 


TRANSVAAL GOLD EXPLORATION.—The following cablegram has 
been received: —‘* During December—mined, 250 tons; battery 
working 23 days double shifts ; crushed, 675 tons ; the ore yielding, 
600 ounces ; pans (from rich ore and tailings), 550 ounces ; total 
for month, 1,150 ounces.” 

YURUARI.—The secretary advises receipt of telegram from the 
mines as follows :—‘* Return for fortnight, 750 ounces.—Pryor.” 


The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The continued severity of the weather, and the consequent 
closing of foreign sources of supply, have given further stability to 
prices of grain all round, but the demand, whilst larger as require- 
ments increase, is not very active, and as arule purchases are not 
made much in advance of actual wants in view of the possibility 
of a decided change at any moment, although uj to the present 
the forecasts have not indicated any immediate prospect of such a 
change. The week’s spot business in wheat has been of fair 


extent in the leading provincial markets, as well as in London, 
with prices from time to time steadily against the buyer. At Mark 
Lane to-day quotations of English white wheets ranged up to 38s., 
and reas up to 36s. Australian, 38s to 39s; New Zealand long 
berry, 388 6d to 39s 6d; short berry, 563 6d to 37s 6d ; 
Saxonka 36s 6d, 38s 6d; Azima 34s, 37s; Ghirka 36s, 37s. The 
cargo trade has also been very strong with a good business in the 
early part of the week, but slacking off towards the close, without, 
however, losing anything of the prevailing firmness. The week’s 
business has included Australian, on passage, at 38s, and Jauuary- 
February shipment at 37s 6d; New Zealand to at arrive 38s 3d ; 
California, off coast, at 38s 6d net and 38s 9d; on passage, at 
38s 6d; prompt shipments, at 38s 3d and 38s 43d; a cargo of 
17,000 quarters ditto for Dunkirk direct at 38s ; Walla Walla, on 
passage, sold at 36s 6d, and October shipment at 36s 9d, United 
Kingdom, and for Dunkirk direct at 36s 14d. Russian Azima, 
shipping or shipped, changed hands at 36s 9d; Novorosisk, January- 
February shipment, at 37s; Odessa Azima, January-February, 
33s 3d; Eupatoria, similar despatch at 36s 44d. Acargo No. 1, 
Bombay, January-February shipment, 38s 3d ; hard red, Calcutta, 
March-April, at 38s 3d; and soft red, April-May, 34s 3d, and 
April-June, 34s. In America, prices have fluctuated about 
2 cents, but on balance for the week do not show much change. 
On the Continent rates rule firm. The movement of supplies in 
America have rather increased the visible total, but the shipments 
keep moderate, though on the week rather increase from Atlantic 
ports to the United Kingdom. The aggregate supplies of bread- 
stuffs, on passage, for United] Kingdom has meantime decreased 
100,000 qrs, and now amounts to ‘,915,000 qrs, against 
2,071,000 qrs. All imports of foreign wheat into the Kingdom 
last week, compared with farmers’ deliveries, are estimated 
to have fallen about 110,000 quarters short of average requirements, 
so that stocks are reducing. The flour trade has throughout been 
strong, and best bakers’ grades of American have hardened up to 
28s 6d. Grinding barley on the spot is fully 3d lower to buy, and 
for arrivals the market is very strong. Kustendje sold at 21s. 
Odessa, Nicalaieff, or ‘Sebastapol, January shipment, with ice 
clause, at 28s 9d. The quantity on passage is reduced to 
88,000 quarters, against 248,000 quarters at this time last year. 
Maize on the spot has not varied much, but has been firm, 
in sympathy with the increasing value of other feeding stuffs. 
For arrivals there has been a fairly good inquiry, re- 
sulting in a fair amount of business, including the sale of several 
cargoes Poli, January-February shipment, at 23s 44d. The sup- 
plies on passage for the United Kingdom have decreased to 
395,000 quarters, against 354,000 quarters in the corresponding 
week last year. The closing of the Sound has given an impetus to 
prices of oats, which are fully 1s to 1s 6d higher. The lowest 
quotation for common 38 lb Libau is now 17s, and the lowest price 


for 40 1bs oats 183 per quarter. Beans and peas have met steady 
demand at quite previous rates. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended January 3, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 
_ |  QUANTTINe SOLD) AVBRAGK PRICKS. 
Oats. 
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The following table estimates the home consumption ot wheat 
during the harvest year 1890-91, contrasted with 1889-90, 1888-9 


and 1887-8. 





Imports. 1890-91. | 1889-90. 
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cwts. 
Wheat (18 weeks to Dec. 27) 
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Add week ending Jan.3—Wheat ...... | 1,044,800) 1,013,864! 1,224,000 
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Total importe 19 weeks 




















Less exports—Wheat 86,00; 90,363) 93,000, 250,000 
Me nedcinedGbichadosaiundsnsverveckeceocce: 54,000) 57,0u9! 60,000! 65,000 
—— |, ———_—_. —_—_ 
Net imports............ecceeseeses » | 30,219,500} 29,179,951) 31,402,000; 25,647,190 
Add to this the estimated sales of, ae aa 
home-grown wheat ........ <otesecnssees 16,458,000; 14,805,000; 13,573,700) 18,295,000 
: ’ : en are ae aa li ec 
Nineeen weeks’ home supplies ............ 46,677,500) 43,984,951| 44,975,700) 43,942,190 
Average price of English wheat, per) 8 d edai|ed . ae 
I cai cccsivvnsetinnsccnsctencestscosocions 32 7 30 «0 30 4 | 80 3 
SIE sithsitienitenscanntinbiniaienieaasel | 77 | 7O; TO} FT % 
cenit aiieaaitieaman| eS 
. , bushels. bushels. | bushels. | bushels. 
— wy, *in U.S. centres......... | 25,847,000| 23,758,799) 37,900,000) 43,321,000 
° 


= in cwts...| 13,867,000) 18,085,070] 20,305,000: 23,150,000 








THE IRON AND COAL TRADES. 


The English iron market is still dull. In the North the pig-iron 
quotations have declined, owing in a great degree to an increase in 
stocks. ‘Che return of the Cleveland [ronmasters’ Association for 
December showed an increase of 30,827 tons since November 30. 
The total on December 31, 1890, was 256,385 tons, against 262,385 
tons on December 31, 1889. 

Our Middlesbro’ correspondent writes:—There is _ still 
considerable stagnation in business in pig-iron, with a strong 
undercurrent, however, of hopeful feeling for further forward. 
There is a tentative demand for pig-iron for delivery during the 
next three months and later at present prices, but business does 
not result, because holders and makers are keeping back. The 
severe weather closing many ports abroad, and the Scotch railway 
strike stopping deliveries of our iron there, will cause stocks here 
to accumulate somewhat, It is expected that later on the demand 
for deliveries will be all the stronger. Another important feature 
is the scarcity, and the high price, of all classes of raw material, 
especially coal and coke. 

Little has been done to bring the great strike nearer to a conclusion 
and the Glasgow warrant market shows little change in com- 
plexion. The New Year holidays have of course considerably 
interfered with trade. Yesterday (Friday) the last business was 
done at 46s 1ld to 473 ld cash ; 474 14d to 473 3d one month; 
buyers, 7s O}d cash ; 47s 3d one month; sellers, 4d more. 
Hematite in the North-West is quiet and rather duller, 
and the English finished iron trade has also a weak ap- 
pearance. Common bars have been quoted at about £5 15a, 
and angles at £5 10s. Hoops in the Manchester district 
are £4 7s 6d, and sheets about £7 10s, and a little over. The 
demand for rails is quiet in the North-west, and heavy sections 
are quoted £6 17s 6d; light sections, £5 17s 6d ; colliery rails, £7. 
The demand for steel shipbuilding material is quieter with the 
new year, and prices are quoted at £6 7s 6d for plates, £7 2s 6d for 
boiler plates, and £5 12s 6d for angles. There is nothing doing in 
Scotch shipbuilding owing to the holidays, but in England business 
is fairly active, but not in new orders. 

_ Writing as to the Foreign iron trade, Iron states :—The Belgian 
iron market continues in a state of complete disorganisation. With 
the price of fuel increasing and the rates for manufactured iron 
drooping, the equilibrium between quotations for raw material and 
finished products has been entirely destroyed.—The French iron 
market does not improve, and prices remain low and weak. The 
commencing quotations of the year may be taken to be as follows :— 
Pig-iron, Meurthe-et-Moselle, 708 to 72f for foundry and 56f for 
forge pig. Manufactured iron—Nord, 140f for bars and 170f for 
plates ; Paris, 160f for merchant bars and 170f for plating iron; 
Haute-Marne, 160f for bars ; Ardennes, 145f for bars.—The German 
iron market is quiet, but there is an improved tone, a feeling of 
greater confidence prevailing. The German output of pig-iron in 
the first eleven months of 1890 was 4,200,465 tons, compared with 
3,995,981 tons in the corresponding eleven months of 1889. The 
German imports of iron and steel and machinery in the first ten 
months of last year amounted to 491,330 tons, against 339,489 tons 
in the corresponding ten months of the preceding year ; the exports, 
to 834,548 tons in 1890, against 910,162 tons in 1889. 
The coal trade in the North-east is active, with best Northumber- 
land steam coal at 123; seconds 10s 9d to 11s 6d, and smalls 6s. 
On the London Coal Exchange yesterday (Friday) the house coal 
market was firm, quotation being :—Wallsend, Hetton 20s 6d, 
Lambton 20s 6d, Hetton Lyons 193. 6d. Wear 19s, 19s 6d. 








THE COTTON TRADE. 


LIVERPOOL, January 8. 

Cotton has been in active demand, with a hardening tendency in 
prices, and the quotations of some descriptions are advanced ;';d 
per lb. The Bank rate has this day been reduced from 5 to 4 per 
eent. Sea Island has been in only moderate demand ; quotations 
are reduced $d per lb. American has been in active request, and 





1888-9. 1887-8. 
owts. | 

28,305,000) 21,801,359) 24,221,500, 17,903,200 
6,904,800) "6,685,481) 6,863,000) 6,650,400 
| 28,960,400) 27,456,840) 30,034,500| 24,553,600 

91,860 
354,300} 556,876] 246,500) 406,730 
ssssssee{ 80,859,500} 29,032,679 81,655,000] 25,862,190 


quotations are advanced ;'‘;d per lb in the medium and lower and 
4d to 7d per lb in the higher grades. In Brazilian a large business 
has been done at a general advance of ;;d per lb. Egyptian has been 
in good demand, and quotations are without change. —_ 
Peruvian is in increased request, but freely offered at occasionally 
rather easier rates. Quotations of smooth sorts are advanced 
ysd per lb. African is without improvement. In East Indian an 
extensive business has been done, and prices at the close show less 
irregularity. 

“ Futures.”—The market has been active, and an extensive busi- 
ness has been done, the closing prices showing an advance of 5-64d 
to 6-64d per lb on last week’s Gircular rates. The closing values 
are:—Delivery: American, any port, l.m.c., January, 5 14-64d; 
January-February, 5 14-64d ; February- March, 5 17-64d to 5 18-64d ; 
March-April, 5 21-64d; April-May, 5 24-64d; May-June, 5 26-64d 
to 5 27-64d; June-July, 5 28-64d to 5 29-64d; July-August, 
5 30-64d; August, 5 31-64d; August-September, 5 28-64d to 
5 29-64d ; September-October, 5 20-64d per Ib. 

The amount of cotton forwarded this week is 99,358 bales, and 
actually exported 14,421 bales. The increase of stock this week ia 
32,750 bales. The sales (five days) amount to 77,960 bales, of 
which 7,070 are on speculation and 3,310 declared for export. 




















































| igi ¢ | § || Same Period | Same Period 
| | laig| | 1890. | 1889. 
| ' i ' ee ——] aocmntet 
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o | ©é | 3 z= 1 3 } By S z 3 o'| 2 
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) ) ; er Pe al PTT 
American (do didi da. di a falalai ala 
Sea Island...perlb.) ...  ... | Lg 12/14 | 19 }) 14 | 15 (17 tf 14) 17 
Florida ditto.........| 9 9} 10 10h | 11 , 11g} 128) 13 14 | 128 13) 14 
Ord G.O.L.M Mid. G.M. M.F.) G.O..L.M G.M.'G.0. L.M|G.M 
American ...........| 44 | 43 5 54 | 5% brs} Si Sie 513) 5_ | See) Sig 
Brazilian. Mid M.F.; Fr. G.F | Gd. Fne.| M.F. Fr. Gd. | M.F Fr. |Ga. 
an BO.00. | vee | 5h | i 6 | GEL : ' re a t & : a 
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aaa * | a va éi Jose Yee | os | es si se 
as es ee ‘is sa isa eal aa 
Maranham..........0. | so | se | 54 Get ot an © xs 674) .. 
Egyptian—Gailini | | ©. | | ..! Of/30 }} . |... | Ob]. |. | 16 
Ditto Brown...... | 4 5g | bt Gr 6§ | 73}; 68 | 613, 78 6h 7 : } 73 
Ditto White ...... | so. } «| 8 + oleh eae ec tEt asa team, oom: 5 ane eae 
Smyrna,Greek,&c.| ... | 4} 14h) 6b} 8} | S$ |) 45 | 5j 48 brs| 5 f~ 


West Indian, &c. | | | | 
Fiji Sea Island...... we |e foe tw 
Tahiti Sealsland ..| .. | -+ 8 | 
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|... | 183116 | ve. (124 118 
10 1b}... | 9 ok 
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9 | Ob} 104 
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Peruvian—Rough 
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Ditto Mod Rough we | 63 | 74 | one |) oe) THe, Ob 6 | Ore) Tre 
Ditto Smooth ...| ...; 5 | Sts) S18 5S Gh }i SiS Sta 6A) 548 6 | 6% 
Ditto Sea Island |... | ... | 82 | 9) 9%, 10h]; . 16 (12 |... | ... {12 

ea woo sot Sig Gem OES a Oat SE ed 
East Indian. | F. G.F.)F.G.\F Gd F.G, Fne.| G.F. F.G F.G.GF. F.G. F. 

Surat—Hingungh’t 0 6 4i%) (4B | vee | ee BO) ane | nee | EE oe one 
Ginned Dharwar 88) 4$) 415 ‘“f eo wn OR SEY ens | 4% 4ié) ... 
M. Gin’d Broach sus “7 , 4te 43. Fi 43 v) ane | oe 
Dhollerah .........| 3p, 316, 318 Sre 44 ( 4te, 44 48) 4th) 4 fig) 4t 
Oomrawuttee ...| 33) 4 | 4h) 49 4m 4g]! 475 48) Ata Are Ore 4 
Khandeisnh......... 3% Be! Sis = ee ee ee 
BACCO vocecrsecese:| * oo | oe | 8 4s' 4fe]| =| 44 | SHR 46 | 445 
Veravul, &. seeaee | Bhs) Spe) one | BEE! nce | wee fi AE} os | | 4yq) . = 
Comptah ......... SHR! 4h | oe | 4A] n. ral 48 |... | | Sid wet © sei 
BR vadeesssvnnewe [. ese | om oot SER ae 1 +4 woe | oe 32 } ave 

BOE iecsiscescceccct xe | Det Se SET OH j| ae | SH 4B} 43 

Madras—Tinnevlly | 43; 7a) 4% 4 vee | | a ire | ata 5 b 

Western 3i 4 cco t Gy) sc oa 4 | | Se eee 
Imports, Exports, Consumption, Se. 
1891. 1890, 
bales. bales. 

Imports from Jan. 1 to Jan. 8 ....cccsccssccereeees 146.526 oo  BTLISS 

Exports from Jan. 1 tc Jan. 8 ... 14,421 . 12,201 

Stook, Jan. 8 .....cccccecccsreccecserseeces core DAR AEO ccccorcrce. 857,100 

Consumption from Jan. 1 to Jan. § ,........ swenteses 99,358 c.ccccorcee 110,652 


These figures show :— 


A decrease of imports compared with the same date last year of ...bales 25,240 
A deurease of quantity taken for consumption Of............ssccersnsereeeeeneneeee 11,290 
An increase of actual exports Of............cecseeseseerene ees 

A decrease in St0ck Of .........sesccssesserseeenssenesecseseeas 


In speculation there is a decrease of 4,960 bales. 

The imports this week have amounted to 146,526 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) ie 200,000 bales, against 215,000 
bales at the corresponding period last year. 
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MANCHESTER, January 8. 

Cotton has advanced ;; per Ib on the week, and to-day finishes 
with a decidedly upward tendency. At the same time, we fail to 
observe that the increased value of the raw material has at all 
benefited this market. Only in few directions have sales proved 
important, and many agents report a worse inguiry than prevailed 
a month ago. Eastern goods have experienced a poor demand, 
though the large amount of unexecuted contracts have placed 
manufacturers in a somewhat independent position, and con- 
sequently quotations keep quite firm. For most kinds of printing 
cloths orders are wanted ; in the finer reeds prices show no change, 
but in the commoner sorts, as well as other descriptions of finishing 
goods some concession could frequently be met with. Heavy 
goods have sold to about an average extent for home and smaller 
outside markets, and buyers generally have paid full rates for 
their requirements. Export yarns have moved slowly, and business 
has run chiefly on favourite spinnings already well engaged. Medium 
counts of tweed and weft remain quiet, and manufacturers 
evidently look for lower prices before operating freely. Forward 
buying has been entirely absent, and transactions mostly of a 
consumptive character. Twofolds dull and barely steady. The 
finer counts made from Egyptian cotton quotably unaltered, buat 
sellers have, however, been able to do very little. To-day, notwith- 
standing the reduction in the Bank rate to 4 per cent., there has 
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been no improvement whatever, a quiet tone prevailing both in 
eas cloth, and only a very limited turnover can be reported . 
inly prices do not tend in an upward direction. 


(1.) Comparative Statement of the Cotton Trade. 





scsi’ Previous Weeks in 1890. ; 

































oe | Price Price, Price Price | Price 
1891. | Jan. Dec. | Dec. | Dec. | Dec. 
"| 2. | 2 | 8 | ML] 4 
s dis edsdis died 
Raw Cotton—Upland middling......per 1b} 0 5} 0 5yh O 5h. 0 Sirk) O Sry) O Sb 
~ Ditto, good middling.........| 0 5% 9 Bye U 5 05)5' 055 0 5F 
ao Pernambuco fair...............) 0 5{2) 0 53 0 53 G 53.0 53 6 6 
~ Ditto, good fair ...., ......++ 0 0 64 0 64 0 64 6 63 0 
Yarns—No.40 Mule-twist fair,2nd quality; 6 94 0 2 0 4 0 940 94 0 9 
— No.30 Water-twist ditto C 8260 8} GU 8} O 83,60 dz O &% 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 4 0'\40 40/'40'4 0/4 0 
27-in, 72 reed, ditto, 5Bibs2oz'5 0'5 0 6 0'5 0. 6 0:6 O 
89-in, 60 reed, Gold End Shirtings, 374 | 
ee ee ee Sis Bi. 217. -3.17. 219 8 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs....... 8 14.8 14 8 148 148 148 lb 
40-in, 72 reed ditto ditto, 9lbs 5oz.....9 3/9 3:8 8/9 3,9 3/9 3 
$9-in, 44 reed, Red End Long Cloth, 36) 
IR AP EE ntoncerconsncnsnorechserenwnoesvats i 0'6 0'60860'!6 0'6 0 
(II.) Comparison with ious Years. 
Price, | Corresponding Week in 
| Jan. 8, | mearainee 
| "1801." | 1890. ; 1889. | 1sag. | 1887. | 1886. 
lig dis dis dis disdisa 
Raw Cotton—Upland, middling...perlb; 0 5; (05j C5 @ 53 0 5f 0 5 
a Ditto, good middling......| 0 5;% 9 5j2 6 5ig & Sf UO 5e! O 5% 
ao Pernambuco fair ...... O di 06% O06 (0 53 0 5F U BE 
_ Ditto, good fair...... .| 0 6; 0 68 OG% 0 6 OG 50 53 
Yarns—No.40 Mule-twist,fair,ndquality| 0 95 0 9 0 4} 0 &% 0 & 6 8} 
— No 30 Water-twist, ditto 10 8} 0 82 0 84 0 8 0 &} 0 8} 
26-in, 66 reed, Printer, 29 yds,4lbs20z8,/ 4 0 4 16:4 15 4 0/4 Ui4 
27-in, 72 reed, ditto, 5ibs20z8/5 9 |'5 14 5 145 0/4164 5 U 
89 in, 60 reed, Gold End Shirtings, 373 
yards, 8 Ibe 4 O28 ............cecsereeeeenees 738 17817 0\7 0}8 9:8 2 
40-in, 66 reed, ditto, ditto, 8 Ibe 120zs.... 8 1) 8 14.7108 79°57 5S... 
49-in, 72 reed, ditto, ditto,9 lbs Bo0z8...,59 3 9 31:9 3 9 v3 9 8 10} 
89-in, 44 reed, Red End Long Cloth, 36 | 
aA Ei Discsspsnteneiceiabevetisattindedibe 61463 63'63 56 





THE WOOL TRADE. 


There is very little change since last week in the condition of 
the wool trade, but perhaps the general position may be considered 
somewhat brighter. 

Our Bradford correspondent writes:—The market here has 
rallied a little since the new year came in. There is less pressure 
to sell, and the very low rates mentioned a fortnight ago can no 
longer be met with. Confidence is not fully established, and many 
people think that the improvement will not be permanent or 
extepsive. On the other hand, there isnoapprehension. Business 
is sound. Stocks are universally light, and prices are very low. 
Both merino and cross-bred wools are more enquired for, and the 
lighter descriptions of English wools meet more demand. Some 
exporters, who had already sold out at low rates, are buying 
cautiously to cover their engagements. Spinners are thus some- 
what reheved, and prices in the yarn trade show increased 


steadinesss. In the stuff trade, since the holidays, operations have 
been on a small scale. 

























THE SILK TRADE. 


Business in silk during 1890 has been difficult, and, to a great 
extent, unsatisfactory. It was expected that the flourishing trade 
which continued to the end of 1889 would have been resumed after 
the holidays in January. Such was not the case. Manufacturers 
ceased buying, and it soon became evident that both the wholesale 
houses and the shopkeepers were over-stocked. The situation was 
aggravated by an epidemic of influenza, which in many ways 
crippled work, and also damaged the retailers’ season. Failures in 
Paris and elsewhere became numerous and the Continental manu- 
facturers suffered heavily. With these drawbacks, it is not surpris- 
ing that the general consumption was affected, and it was not until 
“crop news” revived the market that any activity was shown. 
Taken altogether, there was not much in the various reports 
to send up prices. North China was short in white silk, in Canton 
the early crops were reported to be damaged, but J apan pro- 
mised a large quantity, and the total out-turn on the Continent 
was said to be satisfactory. The question of exchanges, however, 
at this time, so complicated the position, that holders, seeing little 
Some of replacing in China, became firm. Towards the autumn 
the dearth of common Tsatlees on the Continent had b 
marked, and some large purchases for shipping were made on this 
market. This buying continued for some time and a fair advance 
in price was obtained. Within the last few weeks the financial 
troubles in Europe and America have checked business, and any 


purchases made by manufacturers are again on a small scale.— 
4A, W. Eaton and Sons’ Circular. 
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JUTE, FLAX, AND HEMP TRADE. 


There is not any change to report in the Jute market, which 
remains dull, and the week's business has seldom been so small. 
First Native marks quoted £10 10s to £11 5s. Entries for ship- 
ment in Calcutta large during December—411,000 bales, against 
339,000 bales in 1889. In Dundee prices of Jute goods continue 
very low, and buyers at present operate to a moderate extent. 






































The Russian Flax markets are firmer, prices, of course,influenced 
by the value of the rouble. No change can be noted in Dundee or 
other markets. ‘ 

Sales of Manila Hemp are small, at lower rates, but the importers 
do not sell at any material decline. Fair quoted £33 10s, c.f. to £39 
andi. Other kinds are without alteration. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The general position of the market continues unchanged 
since last Friday. Beet is rather firmer, owing to the severe frost 
on the Continent. As the West India sugar declared for public 
sale last Friday had to be withdrawn on account of the fo; 
preventing the samples being seen, the supply was farther 
increased this week. The trade, however, bought freely, the 
interval between the sales being longer thau u:ual, and prices of 
crystallised went in favour of the importers. Total quantity in 
the catalogues on Tuesday, 43 casks 764 barrels 15,529 bags, which 
principally sold. Demerara, l6s 6d to 18s 6d; one at 18s 9d; 
syrups, lls to 14s 9d ; yellow, 163 6d. A few parcels crystallised 
Demerara have sold by private contract, and low brown kinds are 
indemand, chiefly for arrival. Refined has improved 3d to 9d per cwt 
for London goods, the frost delaying supplies of Foreign. The 
Boardof Trade Returns show an increase in the imports of Beet 
amounting to 95,600 tons ; of refined to 47,709 tons, but with the 
falling-off in Cane the total deficiency in supply of sugar amounts 
to 43,622 tons. 


Mauritius —At auction, 1,235 bags brown syrups sold, from lls 
to lls 6d. 


Jaggery.—There have been 2,500 tons Cane sold to arrive. Spring 
shipment, at 10s, landed terms. 


Refined. —Prices are 6d to 9d for London makes. Stoved goods 

sell readily, including cubes at 19s to 203; Titlers, 18s 3d; granu- 
lated, 17s 3d to 17s 94; yellow crystals, 153 to 16s 3d_—_— Pieces are 
in demand, and the supply smali. Several sales have been made 
n Foreign cubes. Granulated is rather better. Say’s and Le 
Baudy’s Paris loaves sold at the quotations. April, Fine Paris 
cubes 17s 3d to 17s 6d, f.0.b. No change in French or Russian 
crystals. 


Beet.— A few sales have been made for ready sugar to refiners. 
Thespeculative marketis firmer and the business of moderate extent. 
To-day German 88 per cent. is at 123 44d; Feb-uary-March, 
12s 6d to 12 74d. Arrived Beet is at 12s 9d per ewt. c f. and i. 

RUM.—The stock of West India is low by comparison with fore- 
going years, but prices do not improve. 80 puncheons Demerara 
sold at ls 10d to 1s 103d per proof gallon. 


cocoA.—Part of the recent imports of new crop brought on the 
market found buyers. Grenada in many instances went Is to 2a 
lower, and 3,859 bags rather more than half sold : low to fair, 54s 
to 58s ; good to fine, 583 6d to Gls Gd. 3,504 bags Trinidad went 
with some irregularity, and fully two-thirds found buyers, at 62s to 
68s; fine and superior, 70s to 78s 6d. 876 bags other West India 
included Demerara at 52s to 58s; St Lucia, 543 to 59s. 124 bags 
Ceylon found buyers : middling greyish, 1003 ; tine, 115s. Nochange 
has transpired in Foreign. 1,181 bags, by auction, were chiefly 
bought in, also 547 bags African. the Jatter at 603 per cwt. Less 


since accepted. The stock of West India by latest return was 
increased to 51,250 packages. 


COFFEE.—-The market is firm. Colory Ceylon has brought some 
advance, also the better kinds generally. Jamaica sells readily at 
full to higher rates. The speculative demand has not improved, and 
Brazil shows slight alteration during the week. European stocks 
increased by a few thousand tons in December, but remain low 
compared with previous years. The date of the Dutch sale is 
deferred, owing to the severe weather. 104 bags East India of 
the new crop, by auction, were bought in. 92 casks 41 barrels 5 
bags Ceylon mostly sold: fine colory, at 110s to 115s 6d; small to 
medium, 1003 to 107s 6d pale, 102s to 106s 6d. 180 half-bales 
Mocha bought in. 59 bags Pari Pari sold at 90s. 225 bags 
Singapore, including Bontyne, were bought in above the value. 
6 casks 815 barrels 841 bags Jamaica, principally sold low 
and ordinary, 78s to 81s; good ordinary to fine ordinary, 82s to 
88s 6d; greenish, 91s to 97s. 922 bags Central American: Porto 
Rico, 100s to 1048 6d ; bold Vera Paz, 102s. New Granada, 95s to 
99s 6d ; good to fine, 101s to 104s ; Savanilla, 98s ; foxy Guayaquil, 
84s 6d to 85s ; ordinary St Domingo, 803 to 80s 6d; good to fine 
Costa Rica, 101s6d to 103s 6d. 4,842 bags Brazil were chiefly 
bought in. A few Santos sold at 77s to 79s 6d; very good, 85s, 
quay terms; and good Rio, 84s. Estimated stock in the chief 


Continental ports at the end of December about 62,800 tons, which 
is much less than in yr2vious years, 





Closing Prices at this Day's Call at 1 p.m. 


Jan. Feb. Mar. Apl. May. June. July. Aug. 
Fair Channel Rio, type2... 713... 74/0 ... 73/0...720 .. 71/9 ... 709 ... 69/6 ... 68/6 
Santos good, type C ...... 77/6 ... 759... 74,9 .. 73/9... 73/6... 72,6 .. 72/0... 71/0 


TEA.—A good deal of speculative business has been done in 
common congou. About 46,000 half-chests registered through the 
Produce Clearing House at higher rates, February-March, closes at 
6 cd. 13,675 packages, by auction, included old Kaisow and Moning 
at 52d and 5}d per lb respectively. The business by private contract 
is restricted by the reduced supply. 15,827 packages Ceylon all 
found eager buyer at rather higher quotations. 35,100 pack- 
eges Indian sold with strong competition, the demand running 
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much upon the lower-priced teas. Assam Company’s broken 
pekoe brought 1s 33d to ls 74d per lb. 
London ee of oe, 











good for the time of year. Prices now steady. The stock of Sultanas 
is rather small. 


NITRATE SODA firm, as the season for consumption is near. 

















The ran — Present value, according to position, £7 12s 6d to £3 per ton. 
Lmports vn + sentns eenn 143.500.979 ... 153 25.937... 161 877,683 There is little refined available. 
PNY Sess ans gs <hegtdionsen 132, -- 129457955 ... 130 1 ; i i 
Stock, December 31 ......... 90,503,419 ... 102,472,065 |. 1A. tie sos SHELLAC has continued ina state of depression not warranted by 


the statistics, the stocks being smaller than for several years past. 
3,200 cases were brought to auction on Tuesday, when rather 
more than one-third part sold, chiefly ‘‘ without reserve,” at 63 to 
103 under the rates of December. At the decline there aS 
little competition. Second orange, 77s to 79s ; redand dull, 73s 
to 76s ; fine, 88s; fine firsts, 903 to92s. AC garnet, free, 703 to 
72s. Button, fair first, 85s to 86a. 

To-day more demand, 600 cases sold for delivery, TN second 
orange at 75s, February down to 72s per cwt, June. 

DRYSALTERY GOODS.—The markets are dull, with little business, 
537 packages turmeric, by auction, were taken in, also 100 bales 
300 bags cubes gambier. 700 packages very low quality cutch, part 
sold, at 5s to 6s per cwt. 


DRUGS.—Aloes steady. Balsam peru rather dearer. Bark 
quiet. Camphor neglected. Gum _ benjamin firmly held. 
Ipecacuanha dearer. Jalappe lower. Musk and rhubarb steady. 
Oil of fannie dearer. Opium, very little doing. Tinnevelly 
senna a shade cheaper. 


Arrivals of China show a decrease of about 163 million pounds, 
while Ceylon has been nearly 6 million pounds in excess. The 
extended deliveries are chiefly upon the latter. The total delivery 
for consumption is about 8 millions over the previous year. 


RICE.—The market has not undergone any change during the 
week. A quiet, but steady tone prevaile. 


SAGO ie dull. 1,905 bags, by auction, were taken in. A few lots 
sold, part ‘‘ without reserve,” at 10s to 103 6d for small. Medium 


taken in, also large. A few fine of the latter make brought l4s 
per cwt. 


TAPIOCA remains without alteration. 1,616 bags pearl, by 
auction, sold : medium, 14s 6d to 15s 6d, being easier. One lot 
bullet, 18s 6d per cwt. Of 1,403 bags flake, a portion sold: 
Singapore, 1}4d to lid; fine Penang, 2}d per lb. 


BLACK PEPPER —About 120 tons Singapore sold, to arrive, latterly 
at 44d to 413d, December-March shipment. At the weekly sales a 
dull tone. 663 bags Singapore part realised 44d to 43d. 861 bags 
Tellicherry were bought in at 43d to 43d; 709 bags Lampong, at 
4d; and 100 bags Trang, at5d. 333 bags Penang part sold at 33d 
per lb for Acheen. 


WHITE PEPPER is lower in all positions, 20 tons Singapore, 
December to March shipment, sold at 7d, and 40 tons Penang at 
5izgd to 5,5. At auction, 301 bags Penang went rather under 
private contract prices, viz, 5d to 5,;d, part ‘‘ without reserve.” 
239 P Siam part sold at 7d, and 107 bags Singapore at 7d to 74d 
per lb. 

NUTMEGS.—There is not much inquiry. 194 packages offered on 
Wednesday were mostly bought in. Some Penang realised 2s 84d 
for 82’s, being a little easier. Bombay part sold at 2s 4d to 2s 8d; 
part shrivelled, ls 7d to Is 9d. 96 packages West India, 2s to 
2s 8d; fair to bold, 2s 9d to 3s 2d per Ib. 


MACE not in demand. 17 cases Penang and other kinds were 
bought in. 84 cases Wild Bombay out, at 8d to 10d per lb. 


CLOVES.—About 2,500 Zanzibar, sold for delivery, at 33d to 3,,d, 
upto June. 841 bales, by auction, yesterday, went at 33d to 
33d, 500 bales, including damaged, finding buyers. 45 cases unpicked 
Penang brought 59d to 52d. 7 cases fine picked, ls ljd. 237 bags 
stems sold at }3d per lb. 


















CHEMICALS remain quiet, but most productions are firm in 
price. Acid, citric advanced to ls 5id to ls 6d. Tartaric 
stationary. Cream tartar rather dearer. Chlorate potash 
53d on demand. No change in sodas Crystals firm, at the 
recent advance. Ammonia, Sulphate is again easier to buy. 
Sulphate copper slow on the spot. Bleaching powder remains in- 
active. Quinine is easier. A very full supply of cinchona bark 
declared for public sale next Tuesday. 


METALS.—Prices have given way, but a good deal of copper 
changed hands at the decline. This morning G.M.B. sold at 
£51 15s cash; three months, £52 to £52 5e. —— £56 to 
£59 108 per ton. Tin has sold at some reduction. Yesterday the 
market became quiet. Banca in Holland 55} fl. The next sale by 
the Netherlands Trading Company will be at Rotterdam on the 
29th inst., viz., 23,300 slabs. Other metals unsettled. In Glasgow 
pig-iron has ranged from 46s 10:d to 46s cash, with a steady 
market. Stock in store 582,700 tons. Middlesbro’ No. 3, 42s 
cash. Quicksilver has sold at a further decline, viz., £8 15s from 
second hands. Spanish soft lead has declined to £12 15s, which 
is now the value. Silesian spelter rather better, on account of 
the frost ; £22 10s to £22 15s paid for January. 

Closing Prices on the Metal Exchange To-day. 















. ° Glaago 
CASSIA LIGNEA.—110 cases, by auction, very old import, were Straits Tin. Copper G.M.B. Spelter. Selon 
sold at 23s ; and 40 boxes broken at 16s per cwt. Per Ton. Per Ton. Per Ton. Per Ton. 
£91 10s dase MSL 12s 6d seers «= SABES ware 478 


GINGER.-—Owing to expected short imports, prices have run up 
several shillings. 96 cases 373 bags, by auction, yesterday went 
as follows: ordinary rough, mouldy, 23s; medium part cut, 
45s 6d; bold cut, 71s; cuttings, 16s to 17s. 111 barrels Jamaica 
ranged from 74s to 82s per cwt for washed. 

PIMENTO.—The market is fairly steady, 2,235 bags, by auction, 
went at the previous value, and 1,100 bags sold from 2d to 2id 

r lb. 

p OHILLIES. —125 bales Zanzibar sold at 35s, part being lower. 

FRUIT.—There have been few sales in currants, and the future 
of the market depends upon the requirements of France, which 
are uncertain. Quotations unchanged. The supply of Valencias 


LINSEED is in better demand, partly through the extended use of 
cakes during the severe weather. Prices of Calcutta seed ‘have 
advanced from the lowest point. This morning’s quotations are 
4ls 3d, ex ship. To arrive 41s, to 41s 6d is the value. April 
to June, per steamer, brought 40s 6d. Bombay sold at 43s. 
January-February shipment sold at 43s for Hull. The new crop 
La Plata is small. Supplies afloat from India to the United 
Kingdom continue deficient. 


oILs.—The market for olive is firm, owing to smallness of stock. 
Present price about £4 per tun above the lowest !ast June. Imports 
of sperm last year were very light. The advance established during 











OFFICIAL RAILWAY TRAFFIC RETURNS. 















































Div. per Receipts. Trattic S$ | Aggregate Receipts of Half- 
Revenue past Half-Year.'Cent per An! | | Per Mile | Cost) = ata aon “eee egate | Miles Open 
ee a eee lee post) Ss lo [Pr Week. | ® | Passengers,&c.; Goods, &c. | otal. in 
a | Work znd, ist; NameofRailway. 6&3 | 525) S&S em | ——— to —— { ae 
Trome ling Ex. Fixed Half | Half |se\ £53) 33 | 825 | 1801.! 1890 | | | | 1g0t. | | 
raffic ing Ex- i rges, of | of }Eam SEB Se | Ses 1601.) 1890.) Mile.) | | 1801. | 1890, | 1801. | 1890, | 1801. | 1890, | 1801.| 1889 
Recpts. penses | 1889. | 1890. ‘a j;mao | & Ba 2 ool all | 
a week Be ENGLIsH.* | & en ae | &| &@ Y tee & & Sei [ae ae i 
seat asa) 63,2181 45,030 uf | ofl Cambrian ......++ Lal 685} 1,428 1,511) 6; 14 j 25,388 13 743) 776 685) 735) 1,428) 1,611) 237 | 937 
263,078 115,610, 93,975 6 | 4 | Furness ........+- 1,881, 6,837) 8,718, 1u288) 63 | 74 | 44,858! 203 | 57,941) 54,77u) 205,143) 217,627] 250,524) 267,553) 190 | 139 


t a ; } an 244 55,2 ' 48 ! 39 671 ‘ 5 | 33 314 2 . ~ we 32 4 aA) i £ © ‘4 1 i 
1082,123) 755,461) 4. | 2 | Great Eastern .... | 33,314) 21,329, 54,643, 95,538, 48 9, S25 | , 31,546, 21,329; 23,800; 54,643, 65,306, 1,138 } 1,052 
Soot waa 1218380) bes 773 sk | 3) | Great Northern .. 28,454) 41,259 69,743, 71,300) TU | 72 | 37 slo | | 28,484) 28,368/  41,269/ 43,097 69, 743} ‘ * 
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4102,516 2169,452\1476,373, § | 54 | Great Western .... | 63,030) 72,274, 135,300, 138,980) 
| 
} 
; 











é = 71,368/ 990 ) 979 
Soe re eg easel 237 | 130 | Steen] 1622 | 3,096 62,060) £2,270) 76,920) 135,300 1s 2482. 3,470 
2084 3! 696.7 4 Lanc. & York. .... ’ 9940) 62, 72,484) 237 | 137 9552{ 14 30,119; 30,036 1,940) 42,448) 72,059! 72,454) 6244! 626 
Berea eos tee tsress:, 8 | Of | Ia d& N.-Western .. | 79,500, 108,999, 188,490) 189,427) 100 | 08 | 621773/ 178 | 74,300) 75,968) 108.998) 110,461) 185,490] 169,427] 1,8754) 1,87 
114,093 653,337| 395,078 10, | 44 | L., Brighton, &e. .. | 34,915) 9,207) 4,122 46,240) Bo | 94 | 1,457 | 163 | 34,915) 35,299 8,207) S41) 44,122) 46,140) 4704) 476 
1585,423| 896,939 415,154 7h | 42 L. &S.-Western ..{ 36,514 164x7, 52,011 51,728 08 | 59 | 36,402) 1uz | 36,514) 35,071) 16,497! 16,657) 52,011) 62,725) 880 | 877% 
644,004) 362,988; 343,905 ni | wil. | L., Chat. & Dover. { 15,051) 6,474 20,505 21,144 114 ILT | 150,244) 18g | 15,081) 16,422) 6,474 4,722) 20,605) 21,144) 180) 1805 
99,959) 60,145) 29,285, 6} | 2} Lond., Tilbury, &e.{ 2037, 928, 2,063, taut) ON | 83 | 40,086) los | 2,037) 2,064, 928) S¥7) 4.965) 2,048) 68 | 
1031,670| 664,772, 616,116) 5) | } Man.,Shefficld, &c.| -. | -- {| 39,592) 38,852) 121 | 135 | g33i4] so) wk | en eae see eee 
sa'sao| 38.046) 't's3z] Sf | 8} | Macyporté Carlisle | 665) 1,615) 180) 162) 62 | 52 | ao7e7) 91g} © “"se5| “"552) 1,615, 1,615) 2180] 2is67) aid) al 
836,866) 141,626. 134941, 2 | 3 | Metropolitan......| ++ | + { 13,868) 13,123) 395 | 376 | 521,326; 78 | 2. fy, | wt | of akees! ami23} | 364) 85 
200,404, 93,569 110,356 mil. | nil.) Met. District......) +2) ee 0} | 8,021) 1,168) 6:7 | £95 | §30,628{ 29 | 2. | 7! | tt | Som “tel is] 
4072, 108) 2946,004/1002,460/ Gf | 5) | Midland ---....... | 44,072, 95,913, 142,615 137,440 103 | 106 | 63,641) 148 | 41,072, 44,285) 95,943) 67,202) 140,615) 137,440} 1,300%) 1 
$453,422 1910,211, 736,188 8 | 6£ | North-Eastern .... | 36,193, 71,003) 107,191, 111,183, 65 | 69 | 38,054| 167} | 36,188, 34,954) 71,008) 76,199) 107,141) 111,163! 1,678 | 1678 
247,024 115,869, 66,153) 74 | 7$ | North London ....| 5,353) 2,736, 8,594, 8,526 716 ) 703 /333,653| 197) | 6,858; 5,729) 2,736! 2,797) 8,504 sh as | as 
‘161,172, 183} 6 | 6 | N_Stad.—Ball. .... 4290) 6,306) 10,308 WET) OB peat + | 220 | 4.aQu) 4,115, 6,306) 6,002) 10,606) 10,217! 7198 | 198 
964,761) 172,900) 112,182; 6 | 5 |“ Canal........000 | ~ 68) gua} 88) BH SFA | a en “ae ne OO ee 
goon) $6,725, 30634) 6 | t, | Rhymner........-- we { oe | 3113) 3320) .. | 48 ) 35,006) 162), | | we |. | tis) aml ml on 
1064,428/ 672,808 362,191 6% | 3% | South-Kastern ..../ 23113) 9,476, 31,583) 3,771 74) 77 | 66,635) 127 2113; 22,872) 9,470 9,899, 31,583 su.771) 4253, 418 
364,557 | 207,089, 86,078 10 | 7} | Tall Vole eeceeesece . e+ | 41628) 23,161) -. | 119 |) 36,067) Toh) 2. |. co | ee | (11,624, 13,161) 112 | 108 
| | COTCH. adivualie l & ce a | | : | 
a0,406)| ses74s) 2 | 2 | Caledonian, »..--: ( 29,557) 17,374) 46,931 54,834 55 | 6 | 61,244 120 | 547,857, 520,726) 907,633! 901,080 1,455,490)1.45:,184) TO4i| T87 
100,01 $22,928) 191,151 6 eee Glasgow & S.-W. ¢/ 12,549 9,353, 21,902 24,7 2 64 ; 68 | 38,160 | 105 234,497 233,238, 308,474) 317,881) 642,971 367301) 347| : 
175,335, 90.614, 80,411) 12 | 18 Great. of 8.t....{ 4,322) 3440, 7,788) 75719 25) 24 | 16,016) 53 | 74,186) 75,128, 85,v04) 89,652) 100,175) 150,090) 3154) Biss 
189,275 93,561, 33,917) 3 | 3 | Highland? ........ | 4008) 42s) 6581 6,588) 15) 15 | | or] | | ey Sl 14300) 1577809) 4264 
1564,128| 748,763 663,718 35 | 12 | North Britisht..-.| 24,248 16,160) 40,414 70,971) 40) 70 | 84,907} 61¢ | 566,155, 517,867) 914,621) 914,395}1,450,744 eta 
| { RISH. | See 
48,914, 21,082} 16,346 6 | 6 | Belfast &C.Down | 378) 111) 489) 728) 7) 10 | 14,916! G4) 37s} 531) 111), 206; 83) 738) 8] 8s 
103,177| 67,200] 34,663) 6) | 4) | Belfast&N.Crnties| 1,527) 2,027) 3,554, 3,712) .. | 25 | 12,644( 115 | 71,023) 67,710) 61,837) 61,047) 132,86:' 198,760, 196 | 136 
Se,0m 6,000 61.07) 15 | 30 | Dada WB We ne) cel veel eel tant ac | ss | seae! . | . | y. | .. | 338:788) 1207} 148] 143 
328,301| 171,587, 110,459, 4 | 4 | Great Northern ..| 5,848/ 4,605) 10,463! 10,924) 24 ) 22 | 14,976) 127 | 5,848) 4,605, 6,086, 4,338) 10,453) 1y,924) 487 | 487 
365,670} 209,687} 63,350 & | 4) | Gt. Southrn and W. | 6,530) 5,875) 12,405) 12,360, 25 | 25 | 15,810/ 116g] 6,530, 6,365) 5,875, 6,003) 12,406) 12,389) 688} Gul 
246,442! 118.848) 77.229 5 | 5 | Mid. Gt. Western.. | 1,430) 52,152 3,682’ 4.613’ 8 | Al | 12,782) 108 | 1.439) 3,938) 2.1522 6TH 3582413) ta | 
eS” ges Calg Ie t Krom August ist. From September ist. 
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58 THE ECONOMIST. 


the last few months is sustained. Linseed oil has fluctuated 
slightly, and may now be quoted steady. On the spot, £21 12s 6d 
to£2) 15s; January to April, £22 5s to £22 7s 6d ; May to August, 
£22 10s to £22 12s 6d. Exports from Hullcontinuesmall. English 
brown rape is in limited supply and dearer, viz, £27 15s to 
£28, spot, and forward, January to April, £27 15s. Cocoa-nut 
firm. Ceylon on the spot, £28 15s to £29; to arrive, £27 10s to 
£27 158, according to date of shipment. Cochin steady. 

PETROLEUM OIL has brought some advance, but closes rather under 
the highest point of the week. Large arrivals. American, 5;§d 
to 6d; January-March, 53d. Russian, 5y;d to 54d. 

TURPENTINE firmer. American, 29s 3d to 29s 6d; January to 
April, 308 to 30s 3d. 

ToBacco.—But very little demand has been experienced for any 
class of American growths, the trade for the time being only 
taking such as were required for immediate necessities. In substi- 
— there has been more inquiry, and fair sales have been 

ected. 


POSTSCRIPT. Friday Evening. 
sUG4R.—Crystallised Demerara was again rather dearer, the ad- 
vance for the week being 34d to 44d. Range to-day, 16s 6d to 
18s, and the supply amounted to 8,950 bags. 3,263 bags crystallised 
Penang bought in. 


ee OOOO 





Commercial Cimes.— Cieekip jPrice Current. 


The prices in the following list are revised ow Friday, assisted by an eminent firm in each department. 





















[January 10, 1891. 


OOFFEE.—At auction 94 casks 21 barrels, 14 bags Ceylon, part 
sold at previous rates. 64 bags Coorg of the new crop brought 
105s to 107s 6d; small, 98s. 202 half-bales Mocha, part sold 
at 104s for long berry. 504 bags African brought 76s to 77s. 270 
bags Foreign went without alteration. 1,351 bags Brazils, part 
sold at 79s to 80s 6d for Santos, and 96s 6d for oaibed. 

SPICES.—Further business in Singapore, black pepper to arrive, 
also in white. 

SHELLAC.—AC et on the spot sold at 70s to 7ls. More 
demand for second orange forward. 

TALLOW.—At auction 676 casks Australian went at last week’s 
rates. 








LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
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Inferior beef ........... cscs 2 4| Inferior Mutton ..........ccccccccscoese 4 8 
Middling ditto ....... - 4 4) Middling ditto ................0cccee 5 § 
Sy eee EINES cas ccncasounsen scene: soreeny — 
Inferior veal ......... Scciccaabciamedickes sit Sta dei tnnssewibactuenttiaeseveins “an OE 
BERNER TIRED covespuesccvcssie cosecee ee ee ae 
Oo Ae stein cnaus! Seneannnsoonndnngss.... es ae 

LONDON POTATO MARKET. 

Per Ton. Per Ton. 

I, cnnnccssansinesaiearoninee I 0 IID oo ccccescscresensocneesess 80s to 115s 
I ad acs ienich tents pest a Tmaperators ..........00sesereeee .. 758 to 1003s 





LONDON, Furpar DRUGS—(Con.) 8 d 8 4 | METALS—B.Copper £  & & | SILK—(Con,) sd 8 d|TALLOW—perewt 5 3 
ARBOW-ROOT—per Ibs ds @ Oil, Cassia.. perlb 3 9 5310 Eng., Tough p. ton 6619 67 0 | China—Tsatlee, No.2 Petersbg., new ¥ © 39 - ° N 
Bt. Vincent com.tofn @ 1g @ 3 | Aliseed .......... 7 39 Best selected ...... 6810 69 0 and3......... -- 16 0 16 6 Australian mutton 25 6 27 6 
GO000A—d ap.Ib Peppermt.,Hothks 14 9 :6 0 ONOE  ceciswcks< -.65 0 00 No.4and6 ..... .10 6 Wb @ do beef .. 24 6 % 6 
a vy —duty lt - a Priam. rky., fine.. 14 0 14 6 Chil‘ and g. m. b.d1 126 651 15 Taysaam ........10 @ 16 0 MN sca coe 2770 00 
nidad grey to or seae brb China. frtogd010 3 0 | Avstrin., Wallaroo 0 @ © 0 | Long-reeled ....:.10 0 © © | Taproca as: 
’ -7 sanerens a3 Senna, Tinnevellygd. © 1 1 4 do Burra .. 0 0 0 0 MEO osencveee 9 6 SHO IB Gake | 
qiid.,to finest .... 6 © 90 9 | OtherK Llowtoed @ 1 0 2 | Iron, per ton Re-reeled ....... “nee sina ?»>...2 82° 2 
CNAdR +e seer eee = 2: DYE STUFFS. &c.— Bars, &c., British.. 7 6 8 © | Japan ........ eo. i. perews 36 S 18 © 
Good to fine .... 69 63 0 Gal ‘ ’ _ Nail rods 710 8 O | Patent Bruti Q TAR—Stockhim.,pb) 21 6 22 0 
Ceylon, mid. to fine 9% 01:5 0 ne peo 60 0 62 6 Hoope Pererserets 2 oS fae Eaten rutia ..... ° : . : > Archangel ....... 14 6 i ; 
en be 33 ° it 0 le one 49 @ 70 0 Pewee .....4 2220000 8 0 8 15 | Italn—Raw,wte. Novi TEA—duty 4d per Ib 
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(ddiing tone -.303 0116 0 [Catch good tofine.. 26 0 35 0 | goSuelst Mdlebro 4 176 § 0 | Thiown—Pdmont. 9 @ 96 6 | goichogicgt bh 28 
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Prussiate, English 0 9 010 | Manila,fairtogoodro 40 0 45 0 | Bpovigions China,Mani boid £6 5 £9 0 American spruce... 6 0 10 10 
Sulphate perton 0 0 © 0 | Jute, goodtofine .. 12 0 13 10 B BIC ae . om Rambay do £3 WW £6 5 Pitch Pine Planks 810 12 16 
Precipitate . perib 310 0 0 | Low to fair........ 610 14 0 Peeeland es 0 © | SUGAR—per cwt Dntzcdck,40ft.3in.0 9 1 2 
Bal-Acetos.... perlb 0 6t 0 6 Coir Yarn, gd. to fine 18 0 37 0 rieslandfrsk,fnst1l6 0 118 0 | Brit. W. India, refing. 12 0 13 6 Staves—Baltic p millei40 0 200 0 
Sal-Ammoniac prcwt35 6 37 0 Common to fair .. 11 10 17 10 ae 2 pt ee 58 9 98 0 | Crystallised ...... 15 0 18 06 Quebec, perStnddo 80 0 85 0 
Goin iewrtmontan tongs © “0 & | HIDES Ore Cow Rive a» a |Dmmene Wered. g & 8 8 | Pare Hics, Grose 1s 8 18 & | popacco 
Srystals, ex. ship 8936 3 6 | Salted, BA SMV 0 43 0 6 ere: ve ee oes 0 sg? 
Caustic, London .. 1112 6 11 15 BR. Grande ...... © # © st etetat® : : ° Mauritiuscrystallised 15 6 17 0 duty 3s 2dper Ibs d os d 
inn OOe Sane 2 lik 0 13 Australian ..... . @ % 0 4 | fame, York ‘— oo S - eo 14 0 15 0 | Ohio, per lb. bond... 0 56 O11 
6 oy white,cwt25 0 26 0 cota . 0 28 0 48] Trish : ‘os ome Syrups, oe 12 6 14 © | Virginialeaf........ 04 1 6 
DaipteteGauincs °° °° | BERR ASEY. 8 © 8 © | tard—-Weimfordand Bengal, Accra... - 0 0 6 0 | Kensuckylent 7 Oa 4 $ 
, . . ..6 ...... »¥ ae eoeoesooesose ‘ ; 7a } coooov F BF BF F SVeMosvag wwe cecses . 
Howard's, in bottle China ......... ot 8 &T ckimetick bladder @9 0 6 0 | Low to good brown 0 © 0 0 | "—  siript--:: 0 3b 010 
= ain mibeiigs ; 718 Zanzibar ........ 0 2 0 o Sechinondker.iviahes © 64 © pans, Gr. and crys.15 0 16 0 | Negrohead—duty 4/6 1 1 @ 6 
French. aa ee 3s Drysaitd Mauritius © 3¢ 0 4 American and Can. 0 0 0 M ome a. oer a 
French... ........ ©e@ 0 0 Madagascar .... 0 3 0 43| paws a 0 adras, native...... 0 0 0 0 duty 3/2 perIb 0 8% 0 6 
German, in bulk.. 10 0 0 DR cccticn OBS ie --w— “phonaet gery, Cane .... 10 © 10 6 | Havanna .......... 6 6 0 
toulphate Copper ..18 0 18 6 stIndia...... @ 23 a a. ‘ere 0 0 O © | Manila, “superior 11 6 12 0 Cigars, bnd.duty6/0 8 0 36 0 
bE naman onvscde = 8 © 0 | HOPS, English p.cwt £6 0 15 15 dian, per tc — a brown ...... 10 6 11 0 |} 7URPNTINE pewt 29 3 2 6 
v ; ili E sp ib 11 0 | ANDIA-RU BBER—per Ib Cheese—Edam, new 48 0 64 neces © 6 © ; 
Sree ug. pib 3 3 © O | Para, fine .......... $2 3 16] american. now 47 0 | Low to good yellow 0 © 0 0 | WOOL—English—per pk of 240 Ib 
OOALS—per ton Mozambique ........ 2.24 P e*% eee Low to good brownld 6 13 @ Fleeces. Dn. hggs.£11 @ £13 0 
Wallsend, — isin © © © © | inpIe@O — per Ib— — trereeeeeee > : - = gone, grey and white® 0 0 0 Half-bred hoggs 10 6 Ll 0 
QULCHINEAL— a eieie: s,s Wem ee ee PERS sccccccccccese 00 00 _ wethe 
Teneriffe silversper 1b 0 10 1 0 Bueaeh. aced — es 66 RICE—Rangoon to arr Brazil, brown ...... 1) 0 12 ¢ Kent fleeces ni 9 ? 0 1D 10 
a. aiehwne wens 2 Ot 4 Mid. to good mid, 4 9 5 0 Be gay pe 70 7 & tee 16 0 17 0 8th. Down ewes 
ay UN—See Weekly RB - ., Livpi Low to gd. ordury. 3 uv 4 8 gd i — ° iM 3 | seven oat, 96 pr cent +4 7° a wethers .. 1020 13 © 
Alves, Fine E.I pret 140 0 160 0 —— Siena 13 33 Meine... 56 80 | Gee Centrifugal. 14 3 0 0 Uoloniai—per Ib, "7°" Sees 
anneen® ad te fine 20 6 31 6 ryah, good to fine $3 39 Biam .....----0-0000 2-9 2.9 Bere erie 8 0 13 6 Vic.—Fleece super. 1 9 3 44 
niseed, China, star130 140 0 dinary id : ROSIN— 4 Rring>—London Scoured good .... 1 7 
Ba! = ytomid... 34 3 ¢% } mer.,com 4 9 6 6 Tith : 41 8 
isam, ker: per ib 5 9 0 © Be as bythcebuct 10 012 6! Cube N 3.00 Scoured average.. 1 6) 1 65 
ae asc eeeeeese 23 2 4 | LEATHER —per Ib en. «Dent. nout 8 6 BE mesos 6 2 0 Greasy avr. to fair 6105 1 03 
AFH Calieay ada 1% 3 $ |Grop Hides 30 461b 010 4 6 | agofour .......... 9 0 10 6 | Granulated Sel Quast uae 
Gon do hed 68 6 8 feels MOL 3 3 | SHELLAC—per cwt Crystals... Sol Gabe, s at 2 
iettet tomer tus Simoes tt fs Orange, good to hne 39 0 92 6 | Pieces ... © t6 0 | B.Zen-Scoursdevs 1 6 0 ¢ 
ae nee Mali. gd 1 6 30 . do 28 60 1uw2o Pam arereess = : = u Treacle. ©0080 Greasy average .. @ 9 96 
: asia. moe 1 0 3 6 |Cape,Aus.&c.i4 36 O11 1 4 | Button sorte, edtofn 9 0 = . CausuED—fo. and Cape—Scred. sup. 1 6 1 7 
| Castor-oli, seounds.. © 3§ © 3]] Calf Skins 2 35 14 2 4 ot ie 9 ) Superior, bage .... 16 © 16 1} Fieece average .. 0 8 © 9 
Gum, Benjmn. Sum 0. “0 75 123 32 Ist gh jum .. 76 0 8 0 — R.S. supr. .... 15 6 O 6 Greasy average .. 0 62 0 7k 
et a oe © do 108 21 0 1 8 oo akon 70 ¢ 1 0 ree No.2.... 0 0 ¢€ 0 | Natal—Scouredavr 11° 4 2 
iad am, drops.. 4) @ 60 0 | Dressing Hides...... $6 § 6 leet tietee 2.0 inch loaves, f.ob. 16 3 16 6 Greasy average.. © 7h 0 Tf 
AOWE \F O2gD.... & 0 65 0 | Shaved Hides .....- on sé SS P 28 0 0 | — crystals, No.3cif.l4 9 15 0 Crossbris.—Greasy 
b AT a DR eee 6 719 | Horse dides, English @ 11 1 2 Gonatea ae : : Russian cr stals.cif. 14 9 0 0 Vic, goodtosupr 10 1 1 
Se fat o 6 1 6 | Kips, Kngiish ib 0M 17 ernie Te AmericanGranulated 16 6 17 © New Zealand tne 0114 1 0 
ust ,faTongn p.0s63 @ 8 © do Bast 0» 110 sy} ¥O 0 O O | Fine Fcn. cubes,f.o.b 17 3 17 6 — Medium @ 910 
— Radnagore ....... - © @ @ 0 | BEET—Germn f.0.b. 12 43 12 6 —  Ooarse.. 6 8 O 8 
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A London Stock Markets JPrice Current. 
j BRITISH FUNDS, ke. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN 8TOCES, &¢.—Con. 
; Dividends ~ (Olosiag) —_ —@——£——________}| ——— - Sri a a 
Name. ‘Prices | 3| ia | a) ee | pit. | 2zle P| _ | 23 
& —— ° 215! Name. =2'Closng| Divi- =o | Next \Closng| “ends | #5 2 2) ame. 3 
Jan. July + new A. | 54 Zant 1908, 100 mat 33 Prices| dends = = | Draw. Name. Prices.| “ue. | =e * 6 j om 
Quarterly | then 2) %, red. 1928 ..| 96 i Due. mm | ing. iat 
| Do for Acct. Feb. 2 ci ee ae —— y¥; May Nov. % | Belgian 1874 4 % 8 
‘ } i ee; fo} ** ee} ** i 
Be oH §. Fed + pagent a Otago Harbour Board.. -. tL 3) Qrtrly. | .. | .. jArgentine Ex} = | Jan. July) -. | -. [DutenCrts.ex. | | 
12 102 SC  ccthdital iraetpaitakicwcahie .. Ih 8 1a | 12guilders.. 9} 78 80 
ved.” Aug.. “Kits, 190% Hed bea el) + 1 {6 | AE EASE ELITE 1921 109 11 | Apl Oct 1# | April Brazilian, ‘634)) .. .. Quarterly, .. | .. |French Rentes4f 103) 4) 
4 Mar. Sept. Exchequer Bills, Mar.3%, par ésp|° |, Do Debentures ............ 1921':00 2|MarSep 1 | July ; Do 1865 ....5, .. .. |Quarterly! .. = 1 do 3 v4 & 
June Dec.. Do June, 24% ........ par ésp| |PortElizabeth “Waterworks” .. 108 10 | Qrtrly. 1 | April) DoGid.Ln.794) 91 3 jJan. July! .. | .. (Italian, ex. 25 5 | 914 12 
April Oct.. CanadaGov.Inter.._ 43 ME  crscsieedcaune weave 93-5102 4|)JneDec 1 (*June., Do ‘83 Loan y 88 4 jJan. July; ... | .. |Prassian Con. 4 103 6 
col. Riy., 1903-8) BS 106 8 [6 St Louis City ................ 1895 102 6|Ja.Jly. 1 (P.orD., Do 1886 .... .. «» [Quarterly .. | .. |U.S.Fund.1891 44104 6 
¢1 April Oct..| Do Rupert's Ld. | 4:6 56 Timaru Harbour Board Debs. 1914 96 98 | Apl.Oct .. | © 1883 .. 4h 83 6 5 (Quarterly, ; | «+ | Do,Fund.19074 122 4 
i hE orn 3.106 (6 Wanganui(N.Z.) Harb. Bd... 1905 92 4 | Apl Oct 1 | sal | 3. Ayres, 18706 | .. oo Lee | . |\Virginis...... 6 | 33 38 
April Oct..| Do Bonds 1910.. S ciitt 13 [4 Westport (N.Z.) Harbour Bd.. 1935 102 4 | Qrtrly. 1 | “Jan. | Do 82 &'86 6 | 68 70 ast. ben dEvi | ee | 40 44 
' April Oct.. Do Bonds 1913../ 9,2 113 15 Apl Oct. (*Sept. | Do 1883 -..-6 | 6971) .. | .. | «+ | DON. Fnd.19066) .. .. 
‘ Pies «al _DoNwFndRegé .. .. 


Allthe above bonds are £100 each, with Jly. 2 {i *J \Chilian, 18676}... 
ar. Sept. . -|Reypt. wank Gtd. 8%. - 1004 1i/the following exceptions:—City of 'Win- = Tuy. | May | Do 1886 «. ae 44) 95 
Feb. Ang. ./Tur > Sa nd Stock = 6 nipeg 6 % Debentures £500, and New York] Ja. Jly. P.orD.} Do 1886 .... 44, 95 
amit i Pee scoks * red. 1931 1083 City and St Louis City Bonds £200. Ja. Jly. P.orD.| Do 1887 .... 44) 95 
. Do Stock 3 red. 1948 98 i Fb. Aug \Jan.'89 Chinese Ser.A ? 105 


kane’. Isle of Man 3h % Debs..'100 2 COLONIAL & PROVINCIAL Fb. Aug Jan ‘91 Do Series B7 |1035 


GOVERNMENT SECURITIES. uo Me ee 


1 
1 
1 
CORPORATION STOCKS. Seeemsitapnteen a JneDec 1 |Apl’ 91° Do Redeem. 
N 


RAILWAYS. 


OrpIvaRY SHARES AXD Stoces. 


Present ‘Closng 
Amount. Name, |Prices, 





: | June, 1895. . 6 sou 
__(United Kingdom.) _| present | Dividend Name. ‘{ctoane| c Cp. ‘79 Not) appld. Colmbian, ‘73 43,2 
ay 


ae 
| 
Amount} | Prices. 1 | *0ct. \Cordova, Prv. 
Present i | | ’ 
Amount BORDE JOAES, AND = —_| 


ow mm wNedsisd: 




















z } 
S Chosng ot of, red. 1919 e 38 42 | 10,858,082 Caledonian Cons.. os cece of UOE208 
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ye Ja. Jly.| .. |*June!} Do Bonds .. 6 | 38 42 uf 
& Prices! 100,000 Apr.& Oct. Brit. Col.,1894 6 '103 6 Ja. sy. “2 | “1808 'Costatics 51a st 2,508 021 Do Def Ord. No.1...) & 6 
" ——— —| + 150,000 Ja. & July; Do1907...... 6 120 6 y.| -- | 1898} Do“ B”....6 | 73 6 $,240 799 East London Cons.. | 91 
£ | 86,300 Ja. & July Brit.Guiana.. 4 106 8 * Jy. 1°64; Dec. | Ganubtan,’ MORE 3: ~. 2,642,000 Furness, Con. Ord.. 1102 € 
17,056,012 Metrop. Brd. of Wks % 480,000 Ap. & Oct. ~ meee Rly | Cp. ‘68 n'ne| Ecuador ...... | 14 16 4,927,920 Gl &ES.W.Ora 7 
Stoc y red. 1929*.. 3} 100 er he). ee a og 6 (112 14 une} .. | Dold. Wrnts| 2 4 12,518,689 Great Ei tern O a _ "a8 9 
10,860,000] Do 87, Stock™ ... 3 100 102° 215,904,700 My & Nov. Do 1904-68 ¢ 108 8 May Nv| Susip'd’ | (Egypt. Unitd. 4 | 00g 73) "™OsertSs\Greet Neneh or Sentlana | ‘ 
862,000|Com. of ‘Sewers (City 6,795,300 My & Nov.' Do Insc. Stk 4 |106 § Apl. Oct, July ‘85 f | DoGov. Pref. 6 se sr 10 884.517 Great Northern Con 107 ‘9 
of London), 1906.. 34 100|t9n 2 2,859,022 Ja. & July, Do Red. 6%, Jne Dec PurorDwg! DoStateDom5 |100 2] 4'159:975' Do As Arecv. ho div.) 87 9 
2,327,60C Cor.of Ln. Bas. 94-93" 3} 100.100 2 IE cao 4 108 10 | Apl.Oct| Pur orDwg; DoDaira....4} .. .. 1.159 DoBt until6” is pd B 169 72 
264,500, Do 3 % Bonds, 1912" 3 10€| 98100 |3,584,114 Ja. & July| Do Insc. 1910 4 103 10 | Je. Jly. 1 | June /EntreRios, 36 6 { 5¢ 60 | 49'796'726 Great Westn., Gon. Ord. 1624 3 
996,200) Do 34% Debentures (100100 2 60,000 Je. & Dee, Do Dbentra, | Ja. Jly. 1 | June ; Do Cnt. Rly. 6) & 4 2,09; "O67 Highland. Ord Con. — 2 * 
8,660,000'Brin'ham Corp. 1946" si 100 1074 _ | 1909-34 .... 33102 4] Ja. Sly.| 3 | ‘May (Greek Inde- | S272, se0\Huil, Barnsley, he. iia! STi 8 Pi 
1,177, 125 | Do do, 1947*.. 3 100 9951003/4,494, 400 Jne.& Dec.| DodoInse.8« 3) 102 4 oa »nd nce 18795 | . 16,740,995 Lancashire & Yorks. Con. 16872 ra 
870,630 Blackburn Irred. Stk 3} 100, .. .. | 709,500 Ja. & July, DoRd.1910-35 4 (108 10 |} Ja. Jly.| # | June! Do iss) ....5 | 90 1 $sen820\Lond, Brizhton ke Ord a gf 
484,500| Brigtn Cor. Red. 1946* 33 100 2075 #4}, 200,000 Ja, & July DoInse.red., | Ta. Jiz.| .- | June | Doieee ....6|90 31 Santee! Do PEE Diteer'uaain tines 4 at 
1,702,012| Bristol Corp. Deb.8tk 3) 100 109 1 | 1910-35 .... 4/108 10 | Ja. Jly.| Pur orDwe! Do Mouoply. | 714 24] — 3465,590 Do Df untiloysis pd Pt ‘102 24 4 
"300,000 |Cardift Stock, 1935". 34 100 107 “8 2,350,000 Ja. & July, Do red. 1938. 3/93 6 Ja. Jly. PurorDwg Guatmala ..4{ 40 & 303'395| Do Con. Rigt repartee ah 
495,142/Croydon C - ». Ired.* 3¢ 100 1093104) 294,400 Apr.& Oct. Cape, 1900.. os eatiats | 11,2 257, 782 Lond. Chatamm & on Arb. , § 
600 1000 | Hu 1 Cor. Btk oe 35 .100::07 8 |1,642,200 Apr.& Oct.) Dol / drawgs 4} 104 6 Ja. Jly.| .. 1296 |Hawalian ..6) 9910: : Stock 183183 Fa | 
2,305, 260) Leeds Corp. ” 1927 : 100 114 i6 679,800 Jne & Dec.) Do 1879 Sevaee 4} 103 6 Cp. bn Not appld. ‘\Hlonduras, '67 10: 8 10 $7,869,627 Lond “GN .Weatern, Cons. 78s 9 4 
987,2 Do 100/105 7 | 670,400 Jne & Dec., Do 1881...... 4/101 3) Op, '73 Not| appld.| Do 1870 .. .. 10! 8 30 11,62%,505' Lond.& 8.-Western,Cons. 181 2 a 
1,317, 426, pe Oop fea Btke § 100 101 4 | 603,300'Jne & Dec.' Do 1917-22 .. 4 {106 8 bi ie n'ne| .. |Hungarian | 1332 630 Lond., Tilbury, &c. Cons./1c? 8 tee 
7,741,962) Liverpoo fom Stk* 3 100'310$113)2,291,925 Jne& Dec.| Do Insc. 1923 4 |107 9 | Gold Rents 4; 90 1]  4°937'953 Man., Shef., & Linc.Ord. 79 81 a 
8,775,736|Manchester Corp, 100125 7 | 880,900 Jne& Dec. Do 10-40 Deb. 5 102 4| JneDec Pur orDwe Italian (Sard) _ | 2:127'750, Do Pfs Df'rec. no div.}'123 5 a 
100, =e rt. i 100 106 8 13,791,895 Jne& Dec.) DoIns.Stk'83 4 |108 9 SAAD 5c. . 23'e 5/100 2] 9't97'750) Do ptt until6Zis vari) 33 6 ' 
300,000) DOM a seesesecerees 100103 6 [9,997,566 Apr.& Oct. Dot7, Cns.Inc.4 108 9 | Ja. Jly.| .. | *Dec. | Dolrrig. Gtd 6 {109 12 54,347 Mersey, fully paid, £20. a 
2 562, 930 plowseatie d orp. Stk, |_| 184,600 May& Noy. Ceylon 44103 5 | Ja Jiy. -. | *Dec.| Do 1862 Ma-_ | 6,281,830 Metropolitan Con rh 8} a 
z see Stal aset 3} 100 105 7 | 794,000 Feb. & Aug Do ..... 4108 6 Os |_rema. Rail. 6 | 90 2 2,640,915 Dolarpine lend Stk. |) | 62 3 4 
3 406,600| Do irredeeiiabie:; 35 100 107 9 | igr.s00 Mar & Sept Fijian Gv. Deb 4 102 4| Ja. Sly.) 2 |*Apr. Japan, 1873..7 |167 10] — 3'950,000 Metropolitan Dist. Ord. 2 $ 
3 2,800,000|Notting. Corp. Stk. *3 100 96 7 99,600 Apr.& Oct, Jamaica...... 44103 5 30,214,947 Midland, Consol. Ord. ../148} 84 4 
704,000 Portsmouth Corp.*.. 3} 100107 8 | 397,400 Feb. & Ang Do.......... Ol S| Ja. Sly. n'ne| .. ‘Mexican 15863 | .. «| §1585/801 North British Ord. Pref. Toh 6 | 
486,861/Reading Corp. Sti.* 3) 100 109 10 | 346:700 Ja. & July Manitoba,1910 6 [111 13 | Qrtriy.\n'ne) .. | Do 1888 .... 6 | = 3] 81008376. Do Ordinary at ih q 
761,921 Sheffield Corp. Red. 33100 .. . 161,000 Feb.& Aug. Maurita 1895-6 6 }107 12 Ja. Jly. .. | 1. |Niergua, 19196 | 91 36 93,954,913 North-Eastn. “ Gonsois’ | on 7$ i 
240,470.18 thampt’n Corp.1945 33 100 99 101 68,900 May& Nov.) Do1%Skg.Fd 44105 7 Oct! .. | *Oct. Norwegn.18804 lov 4 2,020,400 North London, Cons 195 5200 Es 
297,200 Stockton Corp., 1908 43/100 106 17,300 May&Nov | Do Consl. Db 4 \:01 3 “A ay Nv Pur orDwg) Do 1836 .... 3}, 97:06 3,230,140 North Stafford., Con...... 119 2 2 
800,000 Swansea Corp. Stk..* 34 100 106 7 758,700 Mar& Sep Natal ........ 4) 110 13 | Ja Jly.| 2h | *Dec. Orange Free | San ane|Wiveene -» Con..... 18 6 m 
117,000 Weymouth&Melcombe | | 112,600 May&Nov.| Do Debs. 1926 4105 7 i State...... 6 101 4 446,561 Sarsgunies Walou pe ig 
| Regis, 1918*........ 3100 95 6 | 211,900 May&Nov.| Do 10-40 .... 6 103 6 | Ja. ly.) .. | .. (Paraguay, “86..| 38 42 652,294 Somerset and Dorset... 10 12 . 
158,000) Wink sor C or.red.1918 3100 98 9] 958,281 May&Nov.| Do Cons. Insc 4/108 8]/Op. ‘762 | Apr. Peru., 70 Crts 6 Ss 8 026,220) Sosiths astern Ord cece 128 2 7 
_$46,000 Wolveramptn Corp* 34/100 108_ 8 |3,027,029 Apr.& Oct.| Do do 4 108 9/ Gp. ‘76 Not! appid. Do 72 Certs. 6 | .. 3'208370 Do Pf¢ Dire. nodiv,| 17 9 ey 
* Free of Stamp Duty. 836,00 oo & July, N. eee 6 \100 s Ja. Jiy.n're; .. Portuguese 3 | 564 63 oe boot a is pa Pt} = oh a 
; 00 Taff Vale “ Stock 
q Ta.& Jly. New 8. Wales, | ApLOctin'ne' ..  |Russian, 1822, 6 116 18 |§ —————________—___-— 
CORPORATION BONDS. 6,281,800 i 888-94...... 6 100 3) J, Jly| 2 |*Aug.; Do 1850 ....4)/109 2 a 
‘ (Colonial and Foreign.) Ja &SIy. | Do 18% 6to1902 6 [102 1 | MayNv| 1h | preh's| Do 1869 ....3 | 89 7 Lives Leased at Fixe RENTALS, 
; scala aaa ea yeti ng + ey ae , drawgs 6 ae : May Nv Red. aftr’s2) Do 1362 ....5| .. .. | a a a 
¥ +3 | 7,201,000 Ja uty} Do 1903-10 .. 4 (10 Api.Oct 1 | *Jan.| Do A.-D., 645} .. Et 
j 3| n g a 813,700 Ja, & July, Do 1882 Loan 4/105 7] AbLGct 1 | *May | Dodo 1860..6| .. .. ‘ieee Pa pigns 
4 s| ame, ['S-s|Glosnsir, 186,300 Ja. & July) Do Inscribed 4 [113 15 May Ny| ‘15| *Aug.| Do(Nic. Rly. M4 | 96 7 : were ene 
% =| 24 | Prices | 1¢500000|Apr.& Oct. Do Inscribed 34 202 ¢ | Fh Aug) ‘098! *Feb. | Do 1870 5 | -- +» |Rirkenhead LENWEGW Itt 29 | 
pot on 74,100 Ja, & July N.Zealnd,1891 6 |100 2 | MarSep) ‘098 *Feb. | Do 1871 .... oie S London and Biackwali’ Gt. Easta... 138 40 
%| | 378,800 Ja. & July) Do bol ee. $ jis 4 Apl.Oct| ‘098 *Apr. | Do isi3 . vee B | oe e+ | Do 4hy De. n.. us e 
° 1,128,400 Quarterly o Cons..... 8 | JneDec| 0938; *Dec. | Do 2873 ....6] -- «+ Innttincham&Qranthm eres 
6 |Auckland Harbour Board....| .. |106 8 . ‘ " Nottingham&Granthm. 
6 Do ; do. ee ; SI agi7 103 6 a. par & Bevt edb isin’ 2 8 ip : ApLOct) ‘131 Apr. | Do 1875 ... re 2 gpiailway & Canal ‘i: -; Gt. Nerthn. ‘ar 29 
orough of Napier Con....... \1914/107 9 "Sealant tent| fianteien u erefor 
7 ‘Borough of Timaru (N. zy *!1910/117 20 2,207,300 Mar& Sept! Do 10/40 .... 6 je. Cp. '73 Not) appld. ‘8. Doin go, 69 6 6% Rent Charge...... L&ENW&Gw ae 
6 B U.8.) Sterli 1899 101 385,000 May&Nov.| Do 1889...... 6 | -- | May Nv! Pur orDwg)Santa Fe,'83-4 6 50 ¢o | 
é | gston (U.8.) Sterling......../1800101 4 14 314,100 Quarterly | DoBds €.1892 6 111 33 | Ap.Oct, .. | Mar. | Do West Coly. | peciinetarintitisciiltontesiiadilinmaniniitsiii tate 
Ee mare cebeanonrnoentyjet +++ 1002/1068 | 24504265 May&Nev.| Do Insc. Stk. 4 106 7 ns Railway .. 5 | 83 7 
} DDO. cn ccccccccccccccccceccece 93 9 800,000 May& Nov. Quebec (Prov) 6 106 8 | fa, Jiy.| -. | | June | iSanta Fe and DEBENTURE Stoces. 
3 6 [City of Auckid Cons. Act, 79 1930/1203 | 960,000|May&Nov.| Do 1906...... 107 9 Rasta. Rly. & | 65 75 | ———-_—_--______-____--— 
i 6 | o De ventures, 1883........ 1934108 10 792,300 Ja. & July Do 1919...... + 103 6 IneDec! .. | | June 'Spanish...... 2/48 9 
: 5 \City of Brisbane (Bdge. Debs. ) 1891 2 2 600,000 Ja. & July! Do igi2...... 6 11 i3 | Ja. Jly ji ii | June o Quick: | Present | Name. |Closng 
6 \City of Buenos Ayres Debs... .. > 70 1,371,650 Ja. & July Queensland, | j | silver Mort. 6 101 3 Amount. | Prices, 
£ (Gy of Care Row ca aa poi. ¢ 100 10 | Qrtniy. ne). | Bod’ Bonds ¢ | 753 $3|—— rs 
4 - : 8,985,900 Ja. & Juiy| Do 1913-15 .. : 104 6 eDec| .. |* . Swedish 187 100° 2 } 
6 City of Dunedin, PN. nce vb 1925 115 @ 10866900 Ja. & July Do In. 1915-24 4 107 8 ae Des } (Jan. Do 1880 —s 102 4 aa ses ‘Brecon & cethens .. a 106 9 
6 Do Redeemable abeeoeoewens 1906 110 12 468,800 Ja. & July Sth. Australia , > ' 497,878) Do “er 93 101 
6 | DoConsolidated .......... 1908, 105 7 | 1891-1900. . 2 6 100 17 | Apl Oct! ; | *Jaly. Turkish 1854, 7,220,610 Caledonian.............. 4125 7 
6 City of Hobart Town Gtd. .. 1930/111 i6 604,700 Ja. & July) Do 1901-18 .. 6 109 30 pi. i Egyp. Trbte 8 | 1102 4 314,220 Cornwall Minerals .... 4 116 i8 
5 |City of London Ist Pref. .... 1893) #9102 278,500 Ja. & July! Do 1839-1920.. 5 103 18 | Apl.Oct 1 ‘Suspd. Do 1871,E.T. 43. 983 9} 304,704 Eastern & Midiands. .. & .. 
6 | Do Waterworks ..........-. 1898107 9 7,766,700\Ja. & July | Do 1894-1916.. 4 10L 6 Apl.Oct 4 |P.orD. Do1si7, Def. 644,440 East Lond., 2nd chg. A 4 {t18 is 
6 \City of Melbourne .......... 1907|104 16 | "990/000 Ja. & July! Do 1929...... 4102 4 Fee Ey Trib. 5 101 2 2] 381,116; Do 2. B4).... 
43) Do me... |) taldedane 1927 110 12 1,365,300 ‘Apr.& Oct.| Do 1916...... 4/103 5 MarSep : | Aug. | Do Priority 6 | . 624 1994) Do 3rd charge eeecece ee aie 
6 City of Montreal, Sterling.... 1903 103 & 7,557,100 ‘Apr.& Oct. Do Inscribed Marsep, Do 1858 Reg | ae 172,920; Do Guaranteed ...... 35,102 4 
2 6 | Doof 1874. ............00ees ; 194,103 6 1916-36...... 4.107 8 Marsep, a ) Fa Delt | 260,000 Do Whitech. Extn.Gd. 24 71 4 
a 6 DO woes sees nee scenesens 1909) 104 6 94,000 May& Nor. Straits Setts. 44.103 4 Registered. ..' .. .. 1,549,457 Furness ogo me Sees eseesee 4122 4 
¥ 6 City of Ottawa, Sterling ....11903103 6 | 493'500 Ja. & July Tasmnia. 13966 103 6] ., |, | ..  (U.S.)Louisna. | 2,874,487 /Glasgow & 8., West, .... 4 1125 7 
# ©] D0 oo... .eesereeeseeeens 1803 10% 8 | 552,800 Ja. & July| Do 1893-1901.. 6 |102 19 | Gtamped .. 4 | 06 7 | '2000,eeeReent Eastern. -....---+ 4/126 8 
is 6 ny. chisedaca-daestseshliantng iis 1908)1ee 4 1,900,000 Ja. & July} Do 1908...... 4 103 6 A 1. Oct! or es Do (Massa) ’88 6 ss 9817 s86Great We ao cacaeoee 4 129 31 
4 © | DO naw eern censor weceeseeees 11895}102 4 |; "990/000 Ja, & July! Do 1886 Loan 4 103 5|MayNvi 1. | 2. | Do...... 18945 103 6 | % : “~phegesperatzenbbatte 4 126 31 
a & (City of Providence Coup. Bds. 1895 102 6 | "199'460 Mar& Sept Trinidad .... 6 104 6 | Ja. Jly.|.. | 2. | Do......19008 (108 10 | 4487206) DO... ---- ee eeeeeeeee hii 8 
a 6 \City of Quevec Consolidated.. (1892 ef + | $25,400 Mar&Sept, Do Debentrs 4|10: 3] Ja Jly.;.. | .. | Do......18896| .. .. eee, ae De Sires Y io eosce 5 167 9 
: 6 | BE BUTE bos ceandensecsencs 1893 ol os 850,000 Ja. & July |Victoria, 1891 6/102 4] Ja. Jy). |: Dc ....1891 5 | 98102 ll 296 Lancashire orks....4 1% 8 
wR 6 | TOE Ph icccccccantbenveds 1905 112 14 2,107,000 wJa. & July} Do 1894...... 4/102 4 Ja. Jly i oS - 1895 & '100 2 672, 100! London & Biackwall . - 129 31 
‘ 6) EN sinus) wane town uae 1908 112 15 4,500,000 Ja. & July! Do 1899-1901.. 4 [103 6 a vis = ! 1,306,239 London, Brighton, ke. 412 7 
s 4 |City of Rome Guaranteed....|1958, 84 7 5,000,000 Ja. & July! Do 1904...... 43107 9 | Qrtrly | 24 | | April ‘Uruguay Untd 4 675,922) Do Per be vedeesee #141 3 
eB 6 City of Rosario Ster. Bonds .. gis 87 92 764,900 Ja. & July! DoRly.Ln.’3i 4 104 6 “gee 5 | 49450} Vee. » Arb. 43/133 6 
4 6 |City of South Melbourne .... 1915 107 ; 3,252,600 Ja. & July! Do Insc. Stk. 4 105 7| MarSep|.. | . ' Do Str.Luan 6 | 66 6 674) see eecsesseeees - 44132 4 
6 | City of Sydney Cetecorcoceece "1904 il . 781,900 AI or. & Oct.| Do Lns 1882-3 4 | 1106 9 } i 70,711 Be is cncbeccae - 4 118 20 
4) Do Debentures ............ 1912 102 9,218, 100 Ase. & Oct Do Insc. Stk. 4 ‘108 9 | Fb. Aug Pur chase |Venezuela N.: 27,368,20¢' Lond. & N.-West. ...... 4 (13t 3 
: 6 City of Toronto, Ster,........ 1397/1029 |'"189.200 Apr.& Oct West, Aust.. 44 106 8 Con. Debt..3 | 46 8 1,000,000 Lond. & 8.-Weat. A.... 4 (129 31 
q 6 Do Waterwork Debentures| 1906108 % | 906,400\Ja. & July| Do.......... 4 |103 5 i | al be ae 
q 6 | Do Sterling Cons. Deb. . 1898 106 ; _ 94,500 Ja. & July | Do. bt Na .4 1106 § ¥ The inantenn 4 —. early in > ihe. anne ie LL — EEE 4 11i 13 
6} DoGen.Con. Deb. ........ 1919 109 1 2 ee ee ° yen rtiggren e pg rare eee den be”: : aa 4 
3 4} DoSterhng Bonds ........ 1924! ert FOREIGN STOCKS, BONDS, &e. pt 5 Ai he as —_ th ee 7,196,879 Manc., Sheff. 137 39 
4 6 City of Wellington Con. Deb, 1907 112 14 almost ail other cases where there aredraw-| 9 293,311 Metropolitan’ stieeo antes 4 i123 6 
4 3] De jrncevemens Lean ++. | 1929) 13 : ___ (Coupons | payable in London. ) _| ings half-yearly. Ke. RE sdep 34) 107 9 
s | 0 Waterworks Debentures 1929 1 1 e ropolitan Dist. avo tes: ¢ 
: City of Winnipeg Debentures 1907 2 as pit Fe | Next a c FOREIGN sTOCKS, BONDS, &c, nine wgrersestere rreee 6 is. 4 
© Debentures =... secceee 1914). en cs | Draw- ame. osn. BOG owe weeccnsee ++ 3 (98 200 
¢ |Greymth (N.Z.) Har. Ba. Gia. 1925102 4] "Due. ja | ing. eed ok ee payable abroad)" 6,105,485 North Biritiss--00000°. 4 16. 7 
6 J tielton (N.Z.) Harbour Bd. 1929/1198 17 | ———| | | phi- | fie ® #3 PID Sictces oxcrin com ete 
6 | Melbourne | Harb. Trust Loan 1908 111 13 ne 4 dends = YS Name. = 608,520) DO ......--sereseeeee la 30 
44|_ Do Tramways Trust ...... 1914 109 11 |JneDec} 1 May agains Aen ane. las z= c} 12,561,300 North-Eastern iemes Oe oO 
5 |Napier Harbour Board .......1920 100 2 , '81..6 | 86 95 i S EPEAT, DS. cove ccccsnde com iyld 3 
>. 6 |New Plymouth Harb. Board)1909| 73 6 (Qrtrly.| 2 | June | Do 1884 ....5 | 66 8 -—-— j———-=| 964,366 North London ........ ‘ 
3 |New York Oity (Ex. 4s Id). .--/1901 123 28 jJa. Jiy.| .. | June | Do N.Cent. Ry. lero L, 1,881,691 North Stafford. ........ a ai 
a 7 |. Do Gold Oetyen Bonds. .. ./1896 108 12 Ext. Gov. Bd.5 | 64 68 ee oo ee tine Nati. 300,067, Rhymney ae. eco &jE2l 8 
4 e Oamaru Har Reg. ..| .. 103 6 |MarSep| .. | .. | Do Int. Goid | ed.“ B"..7 | 99 30 147,70 outh-Raatern P 123 7 
6| De I cescgheiationtn - 1919 97 9 Loan ...... 4) 56 68 | Jan. Jcly n ne! .. |Aust.BilverRts6 | 77 9 | 4,342,440) OD ivscovcscccuce S18 8 
7| Do Son Water (1907|117 19 |AprOct) .. a Do Sterling | May Nov.inne .. | DoP 1870 5 | 73 80 974,277 | Tet Vale Sccercescocece H} 94 6 
DOO oc. .ccceeeceveeee of MD1OLI6 17 | Bonds ....4) 68 60 | Apr. Oct.nne| .. | DoGold .... 4/93 5 j 
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THE ECONOMIST. 


[January 10, 1891. 











‘ 
RAILWAYS. 
GUARANTEED FnARES aND Broces 
7 ' 
Amount | Name. 


é | 
2,191,104 Caledoman Cons.Gtd... 4 ‘5 7 
Forth Bridge .......... 4122 4 
9,125 Furnese Cons. Gtd. .... 4 120 2 
$35 450 G . & &.-West. Gtd. 4 121 3 
477,955 Gt. Fastern Rent Chge. 4 123 5 
4,906,596 Doe Consolidated ....4 14 7 
044,490 Gt. Northern Perp.Gtd. 5 197 
7,609,630 Gt. Western, Rent Chg. 5 i58 60 
17,291,183 Do Consolidated Gtd. 5 157 9 
1,404,929 Lancashire & Yorks. .. 4 i 
siete caiataeaerses’ gro Gf 0 ve 
London on, &e. 
| Consolidated Guarntd 6 1158 § 
16,100,406 London & N.-W. Gtd... 4 128 30 
797,980 Lon. & 8.-W. Cons. Gtd. 4 127 § 
1,066,083 Man., Shef., & Lincoln, 


Ist Preference iavete 44137 9 

1,797,428| Do Rent Charge...... 43.128 30 
350,000 Met. District, Midland 

| Rent Charge ........ 4 120 2 

1,350,000, Do Perpetual Gta. .. 4 104 6 

3,299,121 Midland Con. Per Rt.Ch. 4 128 30 

6,904,577' Do Guaranteed Pref.. 4 128 3 


2,444,128 North Brit. Con. No. 1.. 4 122 4 
2,500,413 North-Eastn. Cons. .... 4 127 9 
450,000' Do Stock. & Darl. A.. 5 156 8 
1,050,000 Do do BandC.... 6 183 6 
8,162,747) Do West Hartlepool.. 127 9 
6*,500' North Stafford., £20 pd. 6 31. 2 
40,000 8.-Fast (Rd. Ans.)£1 06 pd § 3%§ 14 
984,300 Do Cousolidated Gtd. 44157 9 


Parrenesce RRARKS AND STOCKS, WITB 
Divipgxps Contingent OX THE PRorits 
OF BACH SRPARATR YBAR. 


* I 
3,579,035'Caledonian, Pref. N«.14 122 4 


2,946,342; Do No.2 ...... 2.006 4 120 ¢@ 
1,630,801 | Do 1878 .............5 6 l4y Al 

ee OS | aaa ae 4 liv 22 
1,243,000) Do convertible ...... 4.21 3 


639,066 Cornwall Minerals ....6 tv 2 
240,000 Fasternand Midland .. 6 | 


1,306,750, Furness, Con. Pref..... 4 117 18 

$50,000) Do Pief. Steck A.... 4 US 16 
1,892,120'Glasgow & &.-West..... 4 120 2 
1,655,941: Do Pref. No.2 ...... 4 1:21 


6,038,797 Great Fast., Con. Pref. 4 13 6 
2,645,000, Do Redmptn Stk., 86 4 121 & 


le OL erro 4120 2 
1,499,952) Do 4) % till #3, then.. 4 121 3 
i. Se 44.1.1 3 
ROGROE BOD CMU. « ovccovevsoe 4 114 16 


11,819,520 Gt, Northern, Perp. Prf 4 iz6 6 
11,607,417 Gt. Western. Con. Pref. 6 U6 & 
6,360,187 |Lanc. & York. Con. Pref. 4 125 7 
2,130,000, Do Pref. Stk., 1882 .. 4 144 6 
2,620,000, Do 1884 .........-...- 4 14 6 
6,190,315'L., B., &8.C.Con. Pref. 5 154 6 
2,072,000; Do 2nd Consolidated 6 1153 6 
6,329,874) Lond., Chat. & Dov. Ark 4} 29314 


| Closng! Present 
\Prices.! Amount. | 


=> 
~ 





RAILWAYS. 


Baitise Possersions, 


Name. 





} 
£ %) 
1,330,000 Atlantic & Nth.-Westn. | 
' Gtd. ist Mt. Bonds .. 6 114 16 
626,130 Buffalo&L. Huron£i0sh | 12313 
297,6°0, Do ist Mt. Perp. Bas. opis: 3 
466,158, Do Bonds, 2nd Mort. 64151 3 
|. 393,460 Canada Central Ist Mt. 6 (105 7 


© 'g65000,000 Canadian Pac. ¢100Shs. & Th Ag 


7,191,500, Do ist Mort. 





750,000 Do Algoma Branch, 

Ist Mortgage ...... 6 112 14 
165,000 Demerara Orig. Stock.. | 55 65 
115,000 Do Perpetual Pref. .. 7 (130 40 


12,009 Emu Bay & Mt. Bischoff 5, 3 4 [27,029,000 Den. &R.G.1Con. Mt. 4 1936, §2 23 


126,0¢ =Do Irred. Deb. Stk. .. 44) 93 6 

226,600 Gd. Trk.Georg. Bay, &c.1M (lol 3 
20,630,128 G. Trnd. of Can. Con. Stk 
6,219,794, Do Guaranteed ...... 4 


‘Closng! Present | 
Prices. Amount, | 





| 191.000 Detr,G. H.&Mil. ids. 6 1918 115 17 
| 3,097,000 
94 92) 4,500,000 Galvst.& Harris. 1 

"1g 24) 3,934,000 Grand Rapids&Ind., 


RAILWAYS. 


AmpRican Stocks.—Con. 


Name. 


s | % 
| 1,360,000 DoChic.&L.8.1stM 5 1921102 4 
25,340,000, DoChic.&P.istMt. 6 1921105 §& 
) 1,300,000 Do Wisconsin and 
Minn. Ist Mort. 6 1991 101 3 
2 
’ 





3,984,000 Do Termnl. Mtge. 5 1914 loz 
2,049,000 Do Chic.& Mis. R., 
div. Ist Mort. .. 6 1926 109 


nds... 5 (132-15. | 1,828,000 Chicago & Tomah ..6 195 168 
2,644,700) Do 60 Yr.Lnd.Gt.Bds. 84) 973 54/18,000,000 Chic, St Lou. & N.O. 6 196 (115 2) 


| 6,000,000 Del. & Iiud. ist Mt., 

| Penns. Division 7 1917 139 43 
1,000,000 Do Mt. Bds(LonIs)7 1894 109 11 
2,000,000 Do Mort. Bonds..7 1894199 11 


o 


Do Con. siurtyege 6 1918 114 17 
Mt.6 1¥10105 8 


3,420,000, Do Ist Pref. Stock .. ..| f79 %¢; Ist Mortgage .... 7 1899 114 18 
2,530,000 Do 2nd do............ «+ | 383 a4] 1,600,000) 11]. Cen. ist Mt. 
7,168,065' Do 3rd do............ .- | @L Qiks Chic.& Spring. Div. 6 1898107 9 


444,100 Do 2nd Equip. Bds... 6 126 
4,270,576| Do Per. Deb. Stock .. 5 (153 
6,874,151' Do do dc .... 4 | 98 
2,723,080 Do G.W. Per. Deb. 8k. 5 124 

7304! Do Bonds, payable 906) .. 

437,600 Hamilton& N.-W.1stMt. 6 (107 

640,000 Manit ha& N.-W.1Mt. 1933 6 112 

100,000 Melb.& H. Bay Ud. Ob. Bas 5 101 

472,400 Mid. of Can. Str. ist Mt. & (106 
1,142,300 Do Cons. Mort. Scrip. 5 101 


we 
- 


_ * 
wrwee: Brin 


116,300 Mntri.& Chapin. Ist Mt. 6 :0t 3 
115,806 Montreal & Sorel ist Mt. 6 15 2u 
400,000 Nwfndid.istMt.Ld.Fds, 6) .. .. 
600,000 New Brunswick 1 Mt. 6 |109 11 
260,000 New Zea., Mid. L. £10sh os 


745,000 Doist Mt. Db.,Scrippd..) 91 3 
692,400 N. of Canada Ist Mort, 6 15 7 
105,300 Do tst North. Ext.Prf. 6 0 3 
343,250 Do DebentureStock.. 4 | 96 £5 
490,000 Ont. & Quebec Cap. Stk. 6 342 4 
3,432,191 
676,000 Quebec Cut]. Ist Inc. Bds 6 | 2 
650,000 St John & Maine Shares 30 
100,00 Do Debenture Stk. .. 5 | 96 
20¢,000 St Law & Ott. Ist Mort. 6 96 
65,000 Tas. Main Line L. Deb. 4 ‘ 
213,350 Do Prefererce ...... 6 4 
22. 4A0 Temixconata Ist MtDb. 6 | 94 
719,000 TorontoGrey,& bruce, RI 
of Can. Ster, Bds.stMt 4 96 
135,50) Welictn., Grey & Bruce 
Ry. of Can. Bds. 1st Mt. 7 | 98100 
108,877 Wellgton. & Manawatu 
Shares, £1 paid ...... #1 
40,000 Do do lebentures.. 5 103 6 
220,600 Wind. & Annap. Pref. 
Shares, £20 paid...... 56 8 @ 
190.109 «Ty Dehenture Stock 4° §8 92 


Drwea 


oOo aw 


aw 





AMERICAN SHARES AND Bonps, 








869,532) Do tnd Preference .. 4, 6h 3 | aero ak Sa 
93,080,602 London & N.-Western 4 128 30 | C¢ 
8,943,987 Loudon & §.-Western.. 4 126 8 | Present Same = & Closne 
1,712,808 Do do, IK ........ 4 126 & j|Amonnt : E= Prices 

0,0 Londou, Tilbury, &e. .. 4 118 = <* 
1,100,000} Man., Shef.& Lin, Pref. 4 121 a aie eae 
1,008,000, Do 1672 ........+..004 sims 0) 6 sme it | 
5,000,000| Do 1674 .......2<--ce 6 ido 8 | 676,070 Alabamati.8.A.6),Pref. 10 | 9} 10} 
1,600,000} Do 1876 ............00 & 145 7 | 1,566,000 Do B Ordinary... ... WW, 4 4 
1,000,000) Do convertiumie, ‘79 .. 5 142 4 | 1,600,000 ee) Texas, &. 10 | 22 
1,318,900; Do convertible,'6) .. 5 (140 = . ela A ih daha { é 
9,602,034 |Metropolitan .......... 4121 3 | 2,500,000 Do B Deferred ...... % | 2 

na.) TD gees 4 118 2 

$00,000} De .% > Seana: ¢ 116 18 {18,563,200 rane tg Jersey 100 119 20 

,600,000'Met. District .........- 5 66 8 [68,000,000 Central Pacific ........ 100 , 30 31 
on’sas ser Midland Con. Per. Pref. 4 123 8 <9, 680,36) Chic. Mil. aud St. Paul 100 | 643 48 
3,850,1% North Brit. Con. No. 24 Li9 21 [21,590,000 DoT % Preferred... 199 |109 14 
2,422,485, DoE. &G. Pref... (131 3 11,247,035 Cleve.& Pittsbg.Gar.7% 69 | 78 8) 


418,690; Do Cony, Pref., 1874.. 6 | -- 

2,200,884! Do Irred. Pref., 1875 43130 
108,111| Do Conv. Pref., 1875 4! 
610,000; Do Convt. Pf. 8tk.1879 5 

ee Seer 4 


+ @- 
mx 


1,045,000} _DoCon. Pf.rd. Ag., 904! .... 
1,181,250, N.Eastrn(Blyth& Tyne) 4 125 7 
10,727 O&| Do New Pref.'76 .... 4 126 8 
700,000 North London 44% (max. 6) 147 9 
$50,000) Do 187d ...........00. 44131 3 
971,000| North Staffordshire.... 6 149 61 
980,000) Do 1873 ........cceee0 44135 7 
213,000' Rhymney, 1864 ........ 6 115 17 


$60,000 Somerset & Dorset 

| Bath Ext Ord. stk 3} . 

2,172,690 8.-Eastern, Con Pref .. 4} 137 

2,640,820; Do Preference ...... 5 152 
431,000' Do Vest. Comps’. Stk. 4 121 

1,906,715 Taff Vaile Pref. Stock .. 4 116 


rust: 


Inpiay RAILways. 


Th ea h 
1,094,940 Bengal & N. West, Ltd. 102 4 
20,66 Do £10 Shares £9 paid 

100,020 Bengal Central, L., Gud. 34 


+ith netearn.g5pd | 63 5% 


2,987 620 Bengai Nagpur, coat hg ‘UT 20 
} +2 surplus profit. . 

7,550,300 Bom., Baroda, &c. Gtd. 6 185 9 
41,914 Eastern Bengal A. Ann. 24 «5 
74,936 Do* B” Annuities .. a 9 

346,666 Do Debenture Stock... 4 120 6 
226,637 East Indian Ann A.1053 zi 5 
624.900, Do Annuity B........ 29 30 

6,560,000 Do Def.Ann. Cap.Gtd | 

| 4+ jth es profit 110 12 
1,435,650' Do Irred. Deb. Stk... 44 13% 6 
20,000,000 G. Indian Peninsl. Gtd. 6 170 4 

2,701,450, Do Dedenture Stk. .. 4 121 6 

+2 surplus profits 

6,757,670 Madras Gtd. .......... & 148 62 
900,960, Do do ....... . .... 43 139 43 


do 
384,700 Oude and Rohilkund 
|. Debenture Stock .... 4 102 6& 
200,000 Rohilkund & Kumaon L5 112 16 


71,097 Scinde,Pun.& Del.“ A."An.| 234 4) '26,888,000/C, 


$00,964 Do“ B” Annuities .. 2 9 
8,060,691 Routh Indian Gud. .... & 


\Sthn. Mahratta, L. Gtd. 
3 600,000 | 4 till '90, then 34% & 4115 17 
i ne earnings evocccese ‘ 
£,300,000) Debentures ...... nt 6 
_ 1,900,000! Bo Deb. Stock -..... 4 1:8 21 


9,000,000 Nizam s State—Guar. .. 6 | 120 25 
3,000,000; Do Mo Deb ..4 01 3 
800,000 West of Portuese. 5 1u3 6 












38,000,000 Den. & RioGnd.Cin. Stk. 109 | ivjze 
23,650,0% Do 5 % Preference .. 199 | 62 2 
27,500,000 East Tenn., Virg.,&., | 


Com. Stock ...... 100 7 
18,500,000 Dona Pref. Stock.. |. | 16 18 
40,000,000 Illinois Central ...... 100 i000 2 
10,000,000 Do 4% Lsd. LineStk. joo | 93 8 


$9,466,500 Lake Shore, EN 100 |114 35 


38,500,000 Mexican Central,Lim., 
Com. Stock .. ... 105 | 22 3 
46,405,000 Missouri, Kan. & Texas 199 
89,428,300 New York Cen.div.pay. 
in Lundon 4s 1jd.... 109 105} 63 
|77,366,500 New Yk.Lk.Eries West. 109 9 1952.2 
| $149,400, Do 6% Preferred .....399 | 45 438 
58,113,982 New York, Out.&c. .. 190 | 16 63 
22,000,000 Norfolk & Westn.Pref. 109 | 64; 6, 
49,000,000 Nthn Pacific Com.8tk. }99 23 8 
37,488,618 
20,000,000 Ohio & = Comn. 199 | P5482 
4,030,000, Do 6% Preferred....'199 | Su w 
98,521,300 Pennsylvania 60 | 
39,480, 361 satincate>. & Reading. 69 | 173i 
19,714,285 Pitts. F. Wayne & Chic. | | 
7% Ged. by Penns. ..'1909 154 6 
10,500,000 St Louis & ‘San Franc. 199 30 4 
/10,000,000 Do 2nd Preferred ..\199 | 55 60 
2,490,000 StLou. Bdg. 6% IstPref. 199 106 & 
| 3,000,000 Do 3% 2nd Pref. Stk. 100 | S51 4 
} 1,250,000 Tun. Rail. of 8t Lou. 64.100 106 8 
60,868,500 Union Pacific ........ 100-46, 7 
20,000,000 Wabash, &c., Com..... 109 | iv 11 
20,000,000 Do. Preference 
CURRENCY BONDS. % Red 
1,750,000 Alab., Gt. Sth. 1 Mt. 6 ‘1998 116 19 
1,000,000 Albany&Susge.1 Mt. 7 |jyog 122 6 
4,532,000 Atchsn, Top.,Ban.Fe 4}\/1999 804 1 
Lf. i eee 6 \n021/ .. .. 
115,000,000; PDoColl. Trst Bds. 5 3937) .. .. 
16,000,000 Bait.&OhioGId. Bds. 5 |1925 100 12 
10,100,000; DoCons. Mt. Bds 5 |:9gs 121 13 
110,667,000' Balt.& OS WistMort 44 1y90 98 100 
| 3,000,000 Balt. & Pot. (Main)6 |191] 117 2z 
1,500,000) Do (Tunnel)...... 6 1911 117 22 











5 | 0,600,000 Burl. C. Rapids, &. 6 \j996 90 3 


»143,000'0en. of N. Jersey | | 
Gen, Mor e ..6/| .. 110 12 
ent. Pac. ist Mrt. 6 | 96-8 108 11 
3,680,000) Do (Cal&Oreg.div.)6 1892 99 101 
4,261,000' Do Lnd. Gnt. Bds. 6 \jg90 101 3 
8,000,000 Chic. & N .Wst. Deb. 5 1933 1.8 10 
/10,600,000 ate. — Indiana Gld ' 
| 6 |1982 108 10 
2,316,000\Chic. Burl. & Quincy 6 1901 100 3 
Seance. eae | 
stMt.8. iv. 6 1909 109 12 
1,600,000! Do LaCrs @ Darn. 6 1919100 2 
6,680,000! Do Hastings and | 
| Dakotaist Mort.7 \t910120 2 


ps. Can., Southrn.,l Mt.5 igus 104 7 





Do Perp. Deb. Stock 6 |j28 30 | 


44,447,000 NY Pen. &OhiolMt, 7 1905, 52} 2: 
4 


32,148,300 Louisville & Nashville j99 | 743 13) 





Do Preterred Stock.. tug | 69 Tug 


51g 2}} 


eo+s 100 | J7A1Ss 


2,500,000' Do Mort. Bonds.. 34... 9 9 
8,500,000 De Gold Bonds .. 4 (1952) 98i0u 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 125 30 
1,450,000 Do 2nd Mortgage 6 1900102 7 
3,000,000 Lehigh Vall Con.Mt. 6 1923 130 5 
§,900,000' Long Isld. Gld. Bds. § 1931 112 15 


j20,000,000 Louis. & Nash. Bds. 6 1930 115 17 


1,960,000 
5,000,000 


Do Snkg. Fd. Bds. = 1910 1.8 11 
Do. ist Mt. Bonds, 

N. Orl & M. Div.6 1€30 1!9 22 
4,000,000 Do 10-40AdjstBds. 6 1594104 5 
4,439,000 Do Gold Bonds .. 6 1931 lcs 7 
1,000,000 Memphis & Charies- 

town Gold Bonds... 6 1924 9°100 

1,382,000 Min&StLou.Gid. Bds.6 1921 93 6 
3,035,000 Minn. aud Pacilic ist 

{ Mort. Bonds .... 6 1936 85 99 
10,000,000 Minn, SaulteSt Marie 

&AtistMt.Gld. Bds 6 1926 §5 &8 


9,628,000 Minn. & N.-Western 


lst Mt. Gold Bds, 5 1934 78 89 
14,877,000) Mis. Kan, &Tex.1Mt. 7 |1904 115 18 
3,000,000 Mobile& Birm.istMt. 6 1927 93 2 
1,000,000 New Orleans& Gulf; 

Gold Bonds ...... 6 1926 


21,710,000 New York Cent. Mt. 7 1903 125 30 


16,890,000 N_Y., Lake Erie, &W. 

Ist Con. Mt. Bds. 7 1920 135 40 
3,705,977; Do 1st Cons. Mort. 

Fund. Bonds ..7 1920130 4 
33,697,400/ Do gud Con. Mrt. 6 1969 99 101 
13, 100,000 


Do 2 Mort. Bonds .. 1916 5 


Closng 
Red prices. 


28,784,000) Do 3 Mort. Bonds .. 1915, 14 2.) 


7,094,000 Norfolk& W.Gen. Mt. 
5,000,000 Norfolk Weston. 

and Ext. Bonds 6 1934 114 16 
1,500,000' Do Adjustmt. Bds. 7 1924 111 14 
46,640,006 N, Pac. Ist Mt. Bds. 6 1921 115 17 


20,000,000 Nrthrn. Pacitic Gen, 


2ud Mortgage .. 6 1933 111 14 
8,000,000 Do 3rd Mortgage.. 6 1937149 11 
3,624,000 Ohio& Mis. 1lstGn. Mt. 5 1952 95 7 
14,254,000 Oregn. &Cal.1Mt. Bds 5 1927 98100 
3,000,000 Panama Subsy. Bds. 6 1910 98 lee 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 1905 117 20 
9,900,000 Do 44 Gold Bonds 4} 1913 108 1¢ 
14,217,000 Pennsyl. Co. Ist Mt. 44 1921 (7 9 

2,400,000) Pitts., Cleveland and 
Toledo Gold Bads.. 6 1922 109 i1 

7,000,000 St Joseph and Grad. 
Island ist Mort... 6 1926 95 105 

1,090,000 StLouis & San. Fran. 

/ Ist Mt., Miss. &W.6 1919 108 18 
5,166,500' Do tndMt.,.B&C. 5 1906 102 
16,675,000 8t Louis, Ark., and 

| Texas Ist Mort... 6 1936 90 6 
5,000,000 St Louis Bdg. Ist Mt. 7 1928 ly 33 
12,100,000 St Paul, Minn., and 

| Mani. Cons. Mort. 441933 101 3 
32,431,500 South Pacific Ist Mt. 6 1905 114 17 


x 


9 {21,049,000 Texas& Pac. IstMort. 5 2000 89 91 


27,229,000 Jnion PaciliclstMt. 6 1899 106 8 

624,000, Do Ld. Gnt. Mort. 7 1889 .. .. 
1,323,000 Vicksb rg,Shrevept. 
&c.,PriorLienGold 

NEE 6 xa scswncdnr 6 1915 102 6 


{17,000,000 Wabash, &c., Gen. 


| 


| Ist Mort.( Wheeling 


7 Mort. Certificates 6 1920 ... 
3,000,0% WestPenn.GoldBds. 4 .. 100 
1,600 000 Wheeling& Lake Erie 


we 


Div.) Gold Bonds 5 | .. 991€1 


| SreR.inG Bonps,&. | 
| 1,425,700) Ala. ,N.O.Tex.&c.Db.6 |1907 65 7° 
600,000 Do 2nd Debens, .. 6 1907 53 8 
1,791,800 Allegheny Val. guar. 7 1910125 7 
339,000 Atlan&dG. W. Wat. Ex.8 1876 
349,700) Po gtd. byErie Ral. 7 1904 
805,200 Atlantic ist Lesd. Ln. 
Rt.Trst..44Mt.bb.4  .. | 90 
713,800 Baltimore & Ohio... 6 1895 105 
1,921,800! Do G 1902 14 
ED: danechcawbmntok 6 i910 118 
& 1ez7 104 
$,000,000) DO ...02220-04000 4} 1933 lod 
875,970 Chic. &Altn.Con. Mt. 6 1903 116 
60,900' Chic. M&St Paull M.7 1902 119 
600,000 Cleve., Couumb., &c. 7 (1914 124 
395,400 Kastn., Rly. of Mass. 6 1906 120 
760,000 Tilinois Cen. Sk. Fud.5 1903 106 
600,000, Do 1895 105 
200,000; Do .... «-. 5 1905 107 
635,600 Lehigh Val. Cons.M. 6 isy7 103 
$98,385 Louis. & Nash.M.C, | 
7. eee 6 1902 112 14 
700,000 Memp.&Ohio,lstMt.7 1901 114 18 
800,000 N. York & Can. Bds. 6 1904 113 1d 
2,000,000 New York Cent. Mt. 6 1903 115 i9 
8,000,000 N. York Pen. & Ohio 
| Prior Lien Bonds. 6 1895 105 
441,600 NorthCent.Con. Mt. 6 1904 i05 
669,800 Panama Gen. Mort. 7 1897 104 
2,781,600 Pennsyly. Gen. Mrt. 6 1910 123 
4,693,800, Do Con.Sk.Fd.Mt.6 1905 11% 40 
6,000,000 Phil. & Erie Gen. Mt. 6 1980 114 G 
1,309,800 Phi. & Read. Gen. 


| Consd. ae 6 1911 122 
1,872,800; Dolmprvmt Mrt.6 1897 105 : 
1,353,400 Pittsbrg.&Connelsv. 6 1926 124 6 

943,200 S.&N.Ala. Bds. Gur. 6 1903 109 11 

oo yam ist ar 8 1806 108 14 

200 Un ersey .6 1894105 7 
1,133,800 Do Gen. M 


—- 
one 


eee eect eeeeeee 


oo & 


ne 


SOIMDOwmnn 
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i i 


1931120 2} 


2,370,000 luo Argutne Gt 


2,000,000 100 Do 5 % Deb. Stock 








RAILWAYS. 
Foreian RaILwars. 
Present | .; | josng 
Amont. = Name, ee 
& 


—— 


15,000 20 Alagoas, Lv gtd. 7%... | 15316} 
é . W. Deb. Stk) 67 7: 
22,500 20 Arica and Tacna........ 46 
90,000, 20 Bahia & 8. F.,L., guar. 7%| 1731 Be 
13,500 20) Do Timbo Br., Gr. 6%.| @ ill 
50,0 8 ee kh. & Cant. RL, £. ite 
11,250 20 Brazil Great Southern...) 74 8% 
678,460 20 Brazilian imp. Central) 
| _ Bahia, guar. 7 %....; i7 80 
446,500 100 Do 6 &% Deb. Stock .... 0 3 


3,600,000 100 B_ Avres Gt. Southn, L. 159 63 


140,000, 10, Do Extension, 1890 ..| .. -. 
150,000, 10 Do de CC 143142 
250,000 16 To 2nd Issne.......... | 12,138 


360,000 100 B. Ayres & Ensenada L.! 

Ord. Shares ........ 118 23 
209,000 100 Dod 4 Deb. Stock .... 1edit 
179,480 100 B. Ayres Northn.,L.,Ord 18% 8 
122,220 100) Do 8 © Prefereuce ..,.)220 35 
120,090'100; Doé % Deb. Stock ....) ++ «- 
154,505 100° Do 5°) Mort. Deb. 8tk (107 11 


1,000,000 106. B. Ayres & P. 7% Pref. 109 14 


1,312,840 100) Do 7! Deb. Stock ..../115 18 


604,60 100) Do 5. Mercedes Exten, % 5 


1,061,150 100 B. Avrves & R. Ord, 8tk,/128 31 


44,020 lu, Do7 ‘, Pref. Shares ..| 24 lo 
49,866 10) Do Sunchales Ext.Shrs 13 i¢ 
100,000 lu Po Tuchman Extensn., 11411 
100,000 100, Do 4°, Deb. Stock ....) $2 4 
25,000 10 B. Ayres & Va!. Transdne: 

Rly., L., 7 % Pref. ....| 14 16 


3,000,000 100 Cent. Argeutine, L. g. 7%! 78.83 


290,021 10 


ae 1g 24 
700,000 100 


Dow, Debenture Stk.|135 42 


1,136,000 lu Cen. Urugy.of M.VideoL, 102 7 


620,000 100 Do Per. 6, Deb. Stk. .|128 Se 
21,26 20 Cond. d'Eu, L. gtd. 7% ..| _¥ 10 
8,400 100. Copiapo ..........cceeee | 38 42 
26,000 20 Cordoia Ceut. (L.), Pref.| 16 18 
60,487) 10 Costa Kica ... G6 o% 


15,447 20 Donna TherChris, 1.7% Pt 24 


125775 } 16 Dunabury & Witepsk, L.| ay 


166 Do Registered ........ 

122,000 2 "outch Khenish.......... | 234 3% 
665,000 100 East Argentine, L., g. 7%) 75 81 
350,00 106, Do 6, Debenture Stk. |G) 4 
25,00 lu Gt. Sth.ofSpain7%PfShs; 3 5 
14,000 20 Gt. W. of Brazil, L., g. 7%) Wal7g 
$06,250 100, Do 6% Debenture Stk, |113 16 
148,600 100 Do 6, Exten. Deb, 8tk.\iv2 6 
12,500 20 Lup. Braz. Nat. & Nova) | _. 
Cruz, L., gtd. 7% ...00. | 63 7 

$2,000 10 La Guaira & Caracas....| 9810 
870,000 lou =—-Do 5, Debenture Stk. |k00 2 
112,724 20 Lewb.-Ozern.-Jassy,g.6%) lv2ue 
d4u,00 20 Lima, Limited 74 93 


2,254,720 luv Mexican, Limited ...... } 47 8 
2,564,100 100, Do Ist Preference 8%.,|124 3 
1,011,960 100 Do 2ud dog isl 2 


2,000,000 100 


1,131,375 100 


ort tte eeeeel 


Do 6% Perp. Deb, Stk.|135 6 
236,500 100 Do 2nd Mortgage 6% ..| vvll2 
60,000, 6 Midland Uruguay a sli = 
boo Debenture stock ..| 67 71 
60,000 20 Minas & Rio, L., gtd, 7%) lezvi 

26,320 20 Namur & Liege , By the 
ctl. 14f. pan. < Belgian! 12 13 
9,890 20 Dow 6, pref. (Govmt.| 6. 8 
120,000 10 Nitrate Railways, Lim. ,{ 15}16} 
40,000 10 N.-E.of Urnzuay,L7% Pf.) 13,145 
6,966 20 N.-W. of Uruguay, .. 4a 55 
667,280 100, Do 6), ist Pref., &e, ..| £5 6u 
255,394 lov §=Do 5, 2nd Preference 33 43 
371,998 lw «= Do 6), Deb. Stock, &e, Uo 10. 
44.597 20 Ottoman (Smyr.to Aidin): 194 20g 
44,000 20 Palerino. Mars. & Trapani) 114 
173,409 100 Porto Alegre. &c. Deb. 8t.| 4 6 


73,303 20 Provi. Orel-Vithsk gtd.6%) 19.2! 
241,977 iv Quebrada Ry. L.& Cpr. 1B 1a 
400,000 100 Dow, Deb Srock ....) §7 #3 


1,200,000 100 Recifex San Fran. L. gtd. 93 6 


73,920 20 Riga and Dunaburg ....| 16 +" 
39,010 10 Royal Sardinian ........ |; bugis 
69,865 10 Do Preference ........ | Lig 12 
92,006, 6 Royal Swedish.......... | ¢ 
33,000 4 Do Preference ....... .| 494 
29,857 20 Sambre and Meuse......! 10411 
19,991 10 Do5)% Preference ...,| 12 18 


100,000 20 San Paulo( Braz.) L.,g.7%) 47 49 
75,000 100 Do 54% Debenture Stk. 117 22 
19,687 - 20 Smyrna & Cassaba, L. ..) 16 18 

6,250 20 DoT% Prefereuce...... | 2% 7 
743,044 20 South Austrian ........ | 12 222 
30.000 20 8. BraziiR.G do Sul7Z% Sh) 14 16 
976,592 10) Do. Lrred. Deb, Stk. 101 4 
323,832 10) Swedish Cent.,L., DebBk, 81 3 
216,098 100 Do 6% Preference ....| 25 7 
67,400 6 Taltal, L., Ordinary ....| 36 4} 
44,087; BD Varna .....c.ccccccec A a 
26,757, 5} West Flanders .......... 112324 
14,000 10 Do 54 Z% Preference....| 12 13 


___ Forgign Raitway Osuigations. 








a) \Closng 
= Name. Prices. 
a | 
% | , 
100 Alagoas Debs., red. 1913...... 6 103 6 
100 Brazil Gt. Southern Mortgage 
Debentures ......60...00000 99 202 
100 Brazilian Imp. Cen. Bahia, L. 6 \v® luz 
100 Campos and Caraugoia, gtd... 64, 97 v 
100 Charkow-Krementschug ....6 | .. .. 
100 Conde d'Ku Debentures. ..,.. 64) 89 92 
100 Costa Rica ist Mort. Debs, .. 6 (102 6 
100 Donua Ther. Chrstua., L..... 64 67 71 
20 Kastern of France............ 3) 17 lig 


100 Havana Rail. lst Mort Bonds 7... .. 
100 Imp. Braz. Nat. & Nova Crug 64! 89 92 
6 & 


60 Leopoidina (brazil) 


100 Do Sterling Dels., 1924....5 0 6 
100 Macahé & Cainpos, Debs. one 6 1S 
100 Matanzas ani Sabaniila...... 7 lov 3 


190 Minas and Rio Debs. ........ 6 103 & 
100 Mogyana (Brazil) Deb. Bonds 6 11 3 
100 Moscow-Jarosiaw, gtd. ...... & lz 4 


100 Nassjo-Oscarshamn, A and B 6 | 23 7 
100 National Pisco to Yca........ 6 | €8 TS 


100 Nitrate, L. ist Mt Bonds.... 6 | 9 3 


20 Northern of France....... coe BS | 
20 _ Do (iate Charieroi) ........ 3§| 17 1 
20 Northern of Spain, Priority,. 3 | 15,164 


= Ottoman (Smyrna to Aidin),. 6 |107 10 
100 «= Do Now-Assenti do 
ort. ..6 1901121 3 | 100 Ds a 

| ; 00 


Do Assenting (Seraikeny),.. 6 \107 10 
617 

| Do Debentures ............ 6 1038 & 
| DoSersikeny Ext. Deb. .... 5 100 % 


1 
100 | Do Tireh Exten. Debent. .. 5 100 2 


re eramemecernmeeeessenecteinesimensteenenperiememe pan 
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sAILWAYS. BREWERIES, & 
¢.—Con. COMMERCI .—Con. FINAN —c 

foRBIGN RaILwaY OBLIGATIONS. —Con. Seeraainc sith MEMEDSIAE, G0. oe scared CIAL, &e. oe 
< ele; oy Closng| 3 | & | N Cloms| 913 | os l 
Ss im. IClosng = < ame, osng| = | = | ame. \Closng s & | Name \Closng 
z [Prices | =| pre Sie [Pepes 
— -_-— 1 on Brewe m 10 | i0 § 

% an| | 48) Dodew eee 104th S| % [Becongone Sota Fostry. i) 5, F ist 100 "bo aye Debenture Stacker] 105 $ 

90 |Paris, Lyons, an’ Med. ...... $ | 17 174) 20 | 20 | Do Perp. 6% Preference .. 25 6| 5 Heels pupeetee: Limited....' 144:5 | 5 Aus. Me La a & Fis | LR. 

100 Piraeus, Athens, &c. 1st Mt. € 102 4 | 10 | 10 ‘ManchesterBrew'ry,L.,Ord. 11 ni 1 1 (Bland, J. & Co., Limited . Va leew 100 Pos” Dp ~~ nance,L.| 17428} 

100 Prov. Ore) Vitebsk, gtd. .... 6 100102 | 1c | 10 | Do7% Preference......... 12123 : em Liedtel .......... 3 | 10. 3 Brit ek a Stock ../101 4 

20 Royal Sardinian, A ........ ; (uiia 1) | 10 \Nalder& Collyer 3,L.,Ord. .. 114 | 5 B. Morris and Sons ........ | 25' 33 British & ‘Austs Te tt 3 } 

20 | dc x chialea din coccceces 3 | 119138] 10} 19 | Do6% Preference ...... 12 324) 6 ai Brooke, Simpson, & Spiller, * Istk 100° Do 44% Deb. ~ 2 

100 Sagua La Grande ............ 7 ‘100 4| 4 New WestminsterBrewy.,L. 4553) | | BAeNOR LB cusnncss<age 42$| 28 28 British A ened 3 

100 Ban Paulo & Rio de Jan: etd. 6 > ae ‘ z a lorena Pesieanee eavaasae 6 64} 10 | 10 Brunner, Mond, and Co., L. 3 45 (Stk 100 B. pret. eee ae <= : 3 

keh scueuecepes | orthamptn Brewry, 15} 10 | 10 0 7% ON scsnevest 

100 ‘Sicilian Rail., L., 1st Mt. Deb. €or 98 | to | 10 | Do pre aa lawl sls lpryent Peer aa. ‘mere Caledonion aud Sucteaiecs 

100 \Smyrna& Cassaba ist Mt.Debs 5 i 3} 8tk'100 | Do5 % Debcnture Stock.. nto my 3) 3s \Rryant, Powis, & Bryant a reek} 10! 10, Do* Awe = — 2 oe ats 

90 ‘South Austrian .............. 3 | 134239] 10 | 10 [wotnseens Brewery, Lim. 7 | 7 \Campbell & Sons Robert, L.| 62} 1) 1 Canada Company ... | 4h 

20 | Do 1871 (Series X).......... 3 | 13313 7 % Preference ' 100 100 j by . re 4 
Mc ossi0ss TE 8 |Cantareira Water Supply, 6! 6 Canada North-West a, Li a 

20 \Southern of France.......... 8} 17 173) Stk 100 | Do ist Mort. Deb, Stock 98 ir &c., L., 6% Debentures ...101 4 | 10 | - Coloradyu Mort. & Invest Li 2 5 

= a (south Italian cabaveaetonbes ° : 113222 om 4 pense © 7 . 113 16 R.4 m4 Cassell ar. -d Co. fon =) 18 18% | 20 Credit Foucier Exyptien 3s 4 
PASO ED ES Ra eeveeceeerece oo ce , Oo Jeb. Stock ...... 106 8 atalinnas Warehouses, &c.,| 1100 100 bo Land Mort. Det =| 98 100 

BT PUES picndacasss costes concen . |... | 10! 10 St Pauli Breweries, L., Ord. 9 36 | of Buenos Ayres 5% Debs. 70 £0 | 50 lu « Seottaenetn iy ; 
2 Western of France .......... 17 171] 10 10! Do Preference .......... 11 12] 10, 10 Ceara Harbour Corp rtn.,L., & 7 1 8064 eee C cacannae b| is 
100 Wstn. of Buenos Ayres Bnds. 3 107 9] 10 | 10 'Bhowell, Son & Co., L., Ord 1131;7/100 100 Central Produce arket of | 0 L Freehold Trust of Aust., L.| ig 2 

100 =Do Mortgage Debentures .. 6 9799) 10 10! DoT Preference........ 125193 Buenos Ayres ..........4- 95 "0 1101 4 Gen. Asn aba st., L. 
100 West of San Paulo Deb. vane i zi 7 | 20 | 5 |Smith, Garrett&Co.,L.,Ord.| 53 6 | 40 | 364 City Offices, Limited ...... 169924113. 13) Hudson +4 urchase, L, ..| - 2 
20 Zafraand Huelva Bonds . 9310] 20/20! Do do_ Pref........... 19 £1 }100 100 Do 43% Mortgage Bonds .| 9s 10 10 24 Tmnperial Pro cuky lei, ‘LL fa 3; 
Ba oe 5 ee a = = no Biewry, L., Ord. 163-64 = S — of Lend. ere erty ett 6 International Financial, L.| & bs 
oO Preference........+... 3123 ity of Santos Impts im. | t0 lu lo 

BANKS. Stk 100 dk ~ & Co., Ltd.,5% Deb. : ° Cre. Geni. ~ Asphalt. Lim.) 13 14 1100 | 100 — —— rns a Soe aos 
————_— © BROCE 2... scccccnccscccccee 17 20], ‘olorado Nitrate ........++ 3 j100 i100 Land Mortgage of ro 34 

3 |S) ae Stk 100 Crystal Palace, A .......... ie 1s "Be Bs eae a, L 

e2 EE) | _e| INSURANCE comPanres, [it 10 fos Fire en Bik ibis 15 | 10 Laid & Mort ot Bayt, Ll tt 
=| t _& i, Second do ........ Ww jl at be 5% Mo Deb \ Y 
ia <5 | ame. \elg/\8r gs | ee \ Stk 100 Dos, Third do ........+. ig -2 | 5 OW usta eed 2 bt 
u< jes] | @i—=/| 2 Ed | | 20 6 Dalgety & Co., Limited ....5 ©¥ 12 | 4 Leadon & B. African Em.. | 543142 
| \eISI6 | 22 1<8 | wame lo! .| Ba fee 100) Bodbe Perp. Deb. Stock... 108 16 | 10 ef Londen Financial Asm. | et 
— Be me :? = ame, | £s | ) 0 4% Irred. Deb. Stock..:100 2 | iu 2 Mauritius Land, &e., Lo 
Shre.| x | } | t< Se |e =| ZS] 10 7 \Devas, Routledge&Co.,Ltd.| 6} 7} | 10/10 Natal L ae tiie fe fa 
| =z § ao BS. - dst, “4 Natai Lana, &., Limited ..| 43 0, 
100,000, ‘5 ‘Agra Limited.. 0} 10!) 889 ~ § : . =&£ | 3| 3 E.C. Powder, Limited ....{ 48 ¢}] 4 é os . Po 
ee 7 | jAlliance. Lim. 1 25 10 oe . oe scenibhotamniiassseala aie aan . Me sa 8 —— Ts, Lin ited . é } a | 23 5 xi is "roterence 5 | i 
’ |Anglo-Argntne,I.) 16) 6 | 384 A | : nglish uxtin.( opper, L $}10; 2iN ie nt 3 
150,000 “6 |Angio-Austrian 200f1 1209 1a 250,000 1%, /Alliance Assure. 20; 2}/:¢ 304! 18 11. Fore Street Warehouse, L.) § &, | an on tiene 1313 
29.970 9 |Anglo-Califor., 1. | 20 | 10 1616 | 10,000 6 AllianceMar., L 100) 2536 sx | 15 10: Foster, Porter, and Co. b. 16:78!) 10 1 New “Zealand and. River, 2 
80,000, 93 Anglo-Egyptn., "L| 20 | 10| 43 a2] 245000 162-3 Atlas Fir. & Lf. 50, 6 234 43| 6 | 5 General Hydraulic Power,L. 1adlea | inte | ey rte, Ie ioe 
60,000 a Anglo-Foreign,L | 7 | 7 103113] 60,000 35 Br.& Fr. Mar.L | 20) 421- 2 | 10 | 10 G. KynochandCo., L., Pref.) 1<!59 125 2h viz: alana Ln & MerA L : p 
10,000 Anglo-Ital., 66 L.| 8 | 6 | 63 73| 200,000 .. Brit.Law Fire,L’ 10, 1 15 2 | 1" 10 Gordon Hotels, Ord. ...... 124533 jigy [100 Leu Perpet. et 4” ~ 6 
40,000 11 |Bank of Africa,L.| 182} 64 Ss 94| 20,000 12 (Church of Ent 60) 2 3g g3{/Stk 1cO) Dodds 7% Deb. ........ 103 € | 25 5 ON enlated I Loan, L. 
40,000 132'Bk. of Astrl‘asia | 40°| 40 |:¢0102} 200,000° .. |Cy. of Lon. F 10) 1 f al ly 10 Greenwood and Batley, Le yi guly 2% 2 - ‘ie Pre a — n, L) on 7 
ee 10 io A ee 20 | 20 38 44) 20,000 cler., Med. &Gn. 25; 2418 19 10 10 ed oe ee § c «| wae jstk 106 North Brivisi: Austisu., L...} ae 
74, B.o merical 60 | 60 {7577 | 60,000 25 Commer, Union 60; 5 31123) 5 6 Harrison, Barber, 0. fg 0 ist ivy ot nteed! 68 73 
100,000 aaa B. of Const: I | 10 |, 6 33 6t 4,000, 6 County Fire... : Loo! 8) 14a 65] 10,8 HH. Vivian&Co.,L."*A’ i 5 6 3 ‘a iemeeen k we tht aie ise 
20,000 9 Bank of Egypt 25 123/18 19 1,751 i Crown Life . 60/48}... . 5 5 Hildesheimer & Co., I, ....) 4 5 stk ive Peel River L 4, al 
62,500) 173.13. of N.S. W teal 20 | 20 |72 74 4.409 73-20, Do ........0. 60| 60 .. ..| 10 10 Hotchkiss Ordnance, L..... M33) y9 2 staan tndenne dha nk i. 7 "1 
100,000 7B. of N. Zealand) 7| 7 | 64 6] 33,673 6 Eagle..........| 60 6 4264] 10 | 10) Do7Z Preference ........ 6 © |stk 100 | bo 4% erp. bebe ‘gi 3 
60,000 7 Do New Shares| 10/10 7 & |} 60,000, 74 Employers’ Lia.| 10) 2 33 33 100 100 | Do 5. Mortgage Debs -{ & #0 “WO 2 32 Piate Trt, om regi “4 ‘ 
60,000 6% Bk. of Roumania, 20| 8 | 6 7 | 20,000 10 Eng.&Scot.Law 50) 34 <a 8 | 6 3} Howell and James, L... ... 2} 5) 5) Do Bshares: 3 
32,000 6 |B. of 8. Australia} 25 | 25 24/25:] 10,000, 18% Equity and Law 100) 6 213 | 5 6 Humber & Co., L........... 3s 4 lw 2 Scott American Luvest., ‘sl sts 4f 
100,000 10 |Bank of Victoria) 10 | 6 | 8} *%} 100,000, nil. |Firelns.Asso.L., 9 14 3 56 6 Imperial Russian Cotton &e. IStk 100 Seottisi Aust, Invest L. 186 185 
31,250 10 \Cen. of London, Li 10 | 6 ,11g12 10,000' 11 (Gen, Life& Fire 100) 611 12 Factory, Limited ........ 5 filstk 100, vosZ do do . \}g30 3 
40,000 7 (Chartd. of India, | 60,000, 6 (Globe Marine, L| 10) 2 % 14/Stk 100 Inpd. Industrial Dwellg., Lu 11921 |Sth tu | pose Gul. Preference ..|11T a 
oneeel 6 \ghustl» & China| 20 | 20 | 27 8 20,000, 7 Guardian Life |_| z . - eee i 13 stint wy ww Sonth Austratian ; io 
| t . | ees | 60) 92 ( ne ub., Gut. Perc., &c. 185,193 © ik Amst tend Meme be & 

a ~e mS 25 | 26 2425] 20,000 nil. He kCeicnial ai * os 100 = J a heheatapes yee 2g | sa lou > eee Mors, Be. 1 “A i 
100,000 10} City, Limited .:| 40 | 10 23324 | Marine ...... 50} »-| 10 anes Bickwan, Limit<¢ 1-312 2% sl aud Me 
20,000 | Colonial 02... 1100 | 30 5s | 12,000, $2 Imperial Fire .. 100) 25190 85 Stk 1 ~ Do 6 Mort. Debs. red. ‘94. 109.11, | 19 r Gene hte a y ood ti 3 . 
250,000 15 \Com. of Aust. L| 10| 4 24134 7,500, 12$ |Imperial Life ../100) 10) 20 #2 10 10 Jobn Moir and Sons.......° 343] iy) 16) Do do. | 14816 
900,000 10 (Consolidated, ht 10 | 4 | 8 &83| 67,000, 16 z-3 Indemnity Mar. 15) 3) 9410; — rr a bag meh, Steet — }10 10 Do % Pref. Shares ...... lig 13" 

2000) ing i iL shire ....| 20; 2) 889 ake Copais, Limited...... &$ 85 1 4 é at ai : eed 

as |_de Janeiro, Bio) 20 | 10 (12 13 "60.000 a Law Fire ...... 100 9} 15 16 10 10 Lautaro Nitrate, Limited..| 4 6 | 2 3 ar — Beet ot 8 
75,000 10 'EngB. ofRPlateL, 20 10 12413} 100 000! .. Law Gt. & Trst 10) )} 1 My 20 | 20 Lie ebig s Extract of Meat, i 9 7% 10 3 Trustecs Exors. &¢.C ‘aia Sale Li b 
45,000 10 |Eng. Scottish, & | 50,000 Law Life 20) 20 224 2,, 10 10 Linoleum Manufacturing, L.| 28 59 10° «6 Umou Dixeount fio be 

| AustralianChr.| 20 | 20 344351! 20,000! 82% Legal & Gen., L. bu g/12413 | 5 | 5 |Liverpool Nitrate, Limited | 6 % 2 Unie = Sheek meet heones’ y _" 
40,000 6}/Ger.Bk.of Lon.,L) 10 | 10 10i114) 100,000) 6 Lion Fire, Ltd. 83) 1) | * Loud. Prod.Clear¢-liouse,L./ 4 4» ‘Auscraiia (L.) Ordinary | 2 2 
payee 105) Hong Kn & Shan.| $8 | 284, 28) es 391,7621| 75 Liv..Lon., Globe. | | alenes * & Lote tilury Laghtc aoe ; : Stk 100) Dot % Preterence..., 125 2 

| 7 |Imperial, Ltd. ..| 60 | 15 (204213 ire aud Life St.) 2 , . [Sane aes 2 eee Stk lve) Dod ock 
oe 6 |Imperl. Ottom: an, 20 = | 10 lagl4s| 49,6962) 6 | Do(Ilannuity) 164 164) 254 - Stk BS... — oq Kee aes L. 1 a |) y Lops irred. Deb. fates eo io 

| fang | } . 25) 2 s 0 Debenture Stock ....) (5 6d loatewn Shane t& tame. a. 
ora © inncarpeticnsil. oo | 16 \154162] Faon0) 12 Lon & Lane. F. 35) 31:9 H:| 29 28 Metrop. Dwlings Assoc., &e., 22, 4 | Oe ree ae ee 
19,080 6 Ionian, Limited., | 25 | 25 18 20 | 10,000 10 |Lon. & Lanc. L.| 10) 2 33 4a . 7 ee ~—— a +e eee ee tae 

2 HOO 3 rE ‘ i 28 2a 4g s y 1 0. nite ae * 

100,000, oo Lon & County. L| 80 | 20 sc; ” we taced 20 A 333i] 5 5 Morris Tube, &c., Limited. ie FINANCIAL—TRUSTS. 
40,000) : ‘Lon. & Hans, Le. 90 | 10 11.12 | 40,000) 412 Marine RO ear 25 4425. 9 cede pees So wel ‘. . Stk 100 American Invst. Trust, Ltd.) 

° 144\Lon. & Prov. L.| 10 | 6 (19920: 60,000) 12 aritime, Ltd.| 10) 2) 4% os aeney ited ..--) 28 SOONONEG. ia0500s4c80008 itis 
60,000, 15 |Lon.&R. Plate, L.| 25 | 10 28429) 3 Merch'nta’ M. Ep 10/ 23| 142 | 10 | 8 Nelson Brothers, Limited..) 10.11 [stk 100 | De Deferred... lios i? 
_— ot Lon. &SanFran, o 7) 7 le a 100, oo one] 28 pri & Mercl.; 25) 3 ot 44 * * cee ee ee”) bi 4 4 10 pre a Fev Invst., L., Pf.| 1105 § 

000) Lon. & 8.-Wst., L) 50 | 20 60,000} nil. |Nat. Marine, L. 10) 2) 4 iS dior pst val e+] 3 Stk 100 | Do Deferred.............. 
140,000 16 | Lon. & West., L.|100 | 20 \73 74 30,000) *. Northern ...... 100) 10, 746 | 3) 3 |New Explosives, Limited ..| 23 3% |stk 100 | Dety Debenture Stock. ‘hea "4 
— . }Lon. Chr. a | 20 20 ¥ 30 | 40,0 Ocean Marine.. 25 24 et 43 . . eee ee ae is ¥ aaa | \i00 |Bankers! Invest. Trust, Prf.| 99108 
0, 1g on oO ex.) erst \sshite "| ee 50 60/40 oy De , _ as - St v |} PO NONE. css vesiccvad 80 93 

|  ( &S.America,L.! 10] 6 | Y 7%] 180,035} 16 Queen.......... eet gj] 10 | 6 |Paweun and Co., Limite 637 |stk jl0u | bo 4 % Debenture Btock..|2 
62,500 12 |Lon.&Braziln. »L.| 20 | 10 | 20 21) 100 a 10 40! | eb 74] 6 | 6 a fae anes sass. Stk {100 |Foreizu: American, & = ae 
120,000 12}|Lon. Jnt. 8tk., L.|100 | 15 ,38,393] 200,000; 7z4 Rock Life...... 5| 4| 5g 62] 16 16 Prim, iti ee vee, le, L “a . Invest Trust, L., a 113 18 
25,000, 6 |Lon.Par.&Amen.| 20 | 16 |23,25 | 689,200) 16 Royal Exchange St. 100/350 €0; 5 | 5 rimi itrate Co., i Stk 100 | Do Deferred............ 1103 8 
195,600 10 | \Mer.B.ofAust.,L.) 6 | 2 | 22 33] 96,615 634 Royallnsurance| 20, 3,4¢ €0 100 100 | |Recife Drainage, L.,6% Deb. &7 91, stk tuo) Do 4% Per. Deb. Stock... 1102 6 
76,000, 6 |Merchant, Ltd.../ 10 | 4 | 33.44] 4,800 £22ps Sun Fire ...... i460 to] 10 1 /R. Goldsborough & Co., L.| 14 14 )stk |100 | Foreigi& Col. Gov. Tat.L.P {123 2 
250,000) 14 | Nat. of Austr'lsia| 6| 4 ol2313 48,000 3/6 ps Sun Life ...... ‘Yo, 73/16 17 = an Richard Horusby & Sons, I sone = 1100 , Do Thalesved bch aowegweends 3e 35 

Na . exico..| 9 4 $1)2)7URK } hie , e ” Ss WM 
sen aeel * ae nee: el ” ie a = a pete a ae loans 100 \100 | Do 6% Debentures........ 10 3 leek leo eer =~ (80 a3 
40,000, 20 |Nat.Pro.ofEng. L| "5 10 434 40,640, 10 Union Mar.,L.. 20) 34| 74 8 |,25 |,% Rio de Janeiro City Imp., L. 27 30 [stk 100 | Lo 4% Debenture Stock. .|99 1% 
160,625: 20 |. er 12 \61b 2h 6,000; 213 Universal ‘Life 100 12) i 5 100 | 100 Do 5% Debeutures........ eo 102 Stk 100 (Govimuts. Stk. lnvest, L., Pt.| 100 6 
30325, 642) 'North-Bastern E 20 | 6 | 73.81] 60,000 134 UniversalMar.L 20. 2 44 6|10| & Riv de Jon. Fiver Millete. ly § 7 tsth 100 | Bo Deferred aon coecees jo 7 
40,000! 10 |Prov. of Irei 100 | 124) 249253] ——_— —— ; 8 yin) 4 Stk |i do 44% Debenture Stoc 162 6 
160,000, 134/Queensld.Nat.,L.| 10 Bogle} * Excluding periodical cash Soomeme : mr eee L. oe] a nt = 100 ‘cuardia Invest, Pref. om lo 99 
40,000 13 \Stand of Afr., L.| 1100 | 25 (52 4 | Do 6% Preference ........ | 1: Stk 100 |[nternatin). Invest. Trst., L.12 6 
60,000, 14 |Un. of Austr., 1.| 75 | 25 67 9 CANALS AND DOCKS. 10 | 2 Royal Niger Co., C.& Lim.) (2 43 stk iw | De 4% Lebenture Stock. 100 8 
760,000, 4 | DolIns.Stk. Dpts. Stk |100 |101 3 | > - a 10 | 10 | Do fully paid ............ $10 Istk 100 Invest. Trst. Cor 93 9 
110,000) 134) Union of Lond.,L.|100 eb ALE 42} Eid | 5| 6 Rudge C ‘yele, Limited ...... << i Stk |100 | a rere rhe lizé 28 
94,975, 7 (Union of 8 vain & $\3 | Name. ‘Closng| 20 | 15 Sadler & Co., Limited ......! Stk 100) Do 4% Debenture Stock ..| 9¥i01 

___ Eng. Lid. 18 | 10 | 6} 73] 2 | & 'Prices.| 19 | 8 Samuda Brothe rs, Limited! 14 2s lo | 16 [London & New York Invest. 

a ates eames are estates i 6] 6 Ben Sorne Eerebe Haeeee 5 : | | Corp. L., Nos. 201-60,000 
exandra Doc way 154 163} 6 | 6 San Pablo Nitrate, Limited! 2 stk | “= 

BREWERIES AND Stk 100 | Do4% Perp. Deb, Btock.. 100 3'| 10 | 10 Santa Luisa Nitrate, Limtd,| 43 6} ae [argnatste bree sGenerel 110 17 

DISTILLERIES. stk 100 Birnlny ham Canal ..:.... 12426 | 1) 1 Simson and Mason, Limited a Stk |100 | Do Deferred Stock ..."..|112 16 
cea Stk |100 East est India Dock ..| 12 !¢ | 10 | 10 |Spiersand Pond ........../ 15 16 Istk 100 | Do4 % Debenture Stock ..|100 3 
{ Stk 100 Do 4% Debenture Stock... 64 ¢9 j106 100 | Do5 71st Mort........... ie 12 Is Ltd., 
5 : Name. Pame a = Grand Sanction Canal .... 117 19} 6; 6 Spratt's Patent, niente’ «- 647 “ = pe Detereaee Pref. hoe - 
2 | Tices |Stk | 1¢ Ol Dock .....eccccceses 23 27} 6} & o (America), Limited ..| 4 15 ]stk 100 |Omnium Investment, Pref. 
—_ oe ae ey ee aoe = Bo 4a’ %, Debenture Stock.. a = 6 | = Rey ited : 1} 2 Ww laaitway Debentare Brat) 201 
, | see 98 | 12 | 12 Telegraph Const., &c., ..| 43 6 2 ‘ 
Stk 100 | Do reference. escceees ‘ee,| 93:96 [stk /100 Lond. “hoe Katharine Dis. 31 3 10 | 10 Unit. Lim., ke, Asphalte, L.| 3 33 stk iv Do 44%, bebcuvare stock. 102 % 
Stk 100 | Do 4$% Debenture Stock sores Stk 100 Do Debenture Stock, 4%. 100 3 | 20 | 20 |United States Rol ing Stock’ 1 3 [stk iwo | Do4% Det tock . 
Btk 160 parrots es” er7, 8°. — -| santa” os 100 | oe é _ eS 101 6 |100 /100 | Deo $4 oe: ienakdas $5 97 istk 100 \patlwcy iuvectant, Pref 101 3 
$8 Fee aie 7 Istk |100 | + ew Preference. 100 1100 |100 | 6 onds 1889 5b v7 
Sek lie | at Mert bet’... lis 47 [atk ite | Dose Qn — me 2 ot 100 1100 Do Collateral Trasé Bonds a8 92 |e |'Wo (Railway Shore trust, Lal 7% 
10 | 10 | |Bristol one Goceues & oe aes (288 mua Dock. esarep yon i. = 10 | 10 re a Sroesee — alte, 1, 93104 Stk 100 | Do b 6% Preference 123 id 
| nited, Ord....... 7 29 |stk 100 reference, 44 %...... 1 10 | 10 |Waterlow Bros. yton,L) 194204 [s 
10 | 10| Do Preference............ | 14 15 [Stk 100 Do 6 % Perp. Th 118 13} 1| 2 |Welford and Sons, Limited 23 3 4 m4 Bot. Invent Tran, Lo Biet .. a 
6| & Cheltenhambrewery,L.,Ord 5} 6 Bik 100 | Do 6% Debenture Stock... 219 24] 6 . wickens, Pease, & Co., L.. -| 443 |8tk 100} Dob veferred v9 1¢ 
| dlebeseiruceee cre] at atlt (as sceeomsreer sem) i) 4] b McnyeiRuemer tenn] Ms He ean acne iece- be 
egent's Canal, &€c. ........ ' oun 8 Paraiin, eee 
: ; [Oniebestes Brewing, L., rd.} : Stk 100 Seon ton Dock ....2.2: | 28 33 ‘ . AS Stk 100 Pete owes Invest. se 
o Pre qence ccs cese ‘ } be . ‘erence 
- 10 Ome es Co, aap Nate “| 103113 ry (90 a CD ye Bock 3 3G FINANCIAL, LAND, AND Stk ‘100 om ae tye} a 
it ct 0 De nture euceesl lu3 6 i8tk 100 tk '100 Surrey Commercial ] Dock . nee 17 e Stk oe ee Peteniesenacsess* 
0 Daniell &Sons Brew's.L.Ord) 44 6 pl eres Stk iu0 | Do 4% Debentiire Stock. .i9? 102 
10 {Do 17, Preference «....... 7s 8 /COMMERCIAL, INDUSTRIAL, &e, = | 3 | “ 

4 ‘Distillers Limited, Bhares| suis ogi eo 4\3 | Name, \Closn GAS. 

sik 100 | Do 4} »' Debentures ...... 1103 1) 1 Aerated Bread, Limited..... 636 | @ | és | Prices 10 | 10 Alliance & Dub. max. 10% | 16 i7 
‘Dortm = enna 1 $] 6| 6 Aluminium (LS °A’....... ‘ :|}—— naan ( 
5 ! 100 100 ‘Australian Gas 6 % Debs. .. 7 

5 6 po Pretersnss. .... pandensbelws 23 23) 6 Angio-Amer oe comm oe" eee 20 | 20 |Bahia, Limited ............/ 4 19 

6 6 Gillman and 8 4 5} Do full anges 10 | 1 Agricultural of Mauritic L. 13| 5! 6 |(Bombay, Limited ...... ; 

ot | 2 Ys oo} 872 
Btk |100 we 10 | 7%' Angus, CIEL Gn aia] 6 | 1 |Amerscan Freehid. Lani Mt. ae 

bs 100 Brentford Consolidated. ...'213 17 
ennesqaeenes bolas 16 jStk 100 Artizn's, Lab. S n. Dwell. L. 108 18 of London, Limited ......) 20 | 20 \British Gas ss 43 46 

Btk aren jGawwiesscieee Oe 7 100! Do 44 Preference, 1879.....108 13 | 10 | 4 |Assets Realization, L. en 10 | 10 |Buenos A “a ier: 
Btk /100 100 | Do5% Beh ro ial ah ot ‘Asam Rail. & Trade., Ltd.,' al 10| 3 Seaveneleclan tome 100 |100 | Do 63 coven scat 

of Hodeson's ngston Brew. TENCE. ....2020000+.| 19418 Agency, Limited ........| Gas & Water, L. .. 
100 Do 6% Debentures ........)108 10 ‘Stk 100 | Do 6% Debentures... .....' .. 213|aaueralicn Agstonitasel 2.1 of 33 leek 100 & Wate, bs 
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Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT MAIL LINE 
STEAMERS 

Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 

jf F. GREEN & CO. 
MANAGERS) ANDERSON, ANDERSON, & OO. 
Fexcourcy Avenur, Lonpon, E.C. 
For freight or passage apply to the latter firm. 





P AND 0O. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS via BOMBAY. 

CALCUTTA, COLOMBO, CHINA, ) 
STRAITS,&JAPAN,AUSTRALIA, | Every alternate 
NEW ZEALAND & ae | eek. 
ALEXANDRIA, & NAPLES. 


Cusap Rerurgn Tickers, 


For particulars apply at the Company's Offices 
122 Leadenhall street, E.C., and 25 Cockspur street 
London 8 W. 


Every Week. 








SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
*o injury from damp, heat, or handling. Unec nalled 
in brilliancy. Samples, tariffs, and estimates on appli- 
Cation. 
THE PATENT SILVERING COMPANY (Limite d 


| (LT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTKLS IN HARD WOOD. 
Latest designs. Moderate prices. Best qualicy. Old 
trames re-giit. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Lirsited 
10, 12, and 14 Lower Kennington lane, Londen. 





BOILING WATER OR MILK. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 





GOLD MEDALS PARIS, 1878, 1882. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Numbers with exquisitely Fine Points, for ARCHITECTS, 
ENe WE tks, and DRAUGHTSMEN.—170, C179, 291, 303, 
143 ov, 1000, 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 
FOR SALE, A VALUABLE 
Series of Volumes of the Economist, for 40 con- 
secutive years—1850-1889., Well and uniformly 


bound, complete, and in good condition.—W. 51 
Allerton-road, Lordship Park, N. 


AS SECRETARY, TO TAKE FULL 


charge of Correspondence of large Stock Exchange 
firm ; a Gentleman, of 20 years’ experience, familiar 
with accounts and position of Companies and com- 
petent to advise thereon, so as to develop business. 
—Address for interview, A. B., Economist Office. 








2) 2 Brazilian Street, Limited...) 1 13) 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. on T RAM cw AYS, &e.—Con. 
at an MINES. eT = ae l 
5 = Name Gag gs ——_—_—_—___—_ 5 = Name. Closng! # | 3 Name. |Cloang 
a | i ned § 3 ie ‘Closng|_@ | & | [Prices a Ax Prices. 
Btk 100 Commercial 4 % Deb. Stock 117 22 | @ | & | Prices. | 30 | 20 |Assam Tea ............000- | 3133 | 6 6 Buenos Ayres and Belgrano, 
20 | 20 \Centinental Union, ls. ....) 47 49 i: i": Alamillos, Limited 1h 2 20 20 British India eg hm anew | 3 - ote 45 
20 2 | WoT % Preference........ 37 39 | 49 | 10 ‘Anel ‘Afri . Di —~ 20 | 20 Darjeeling Tea, Limited....! 20 22 {Stk 100 | Do 6% Ist Deb. Stock ....|105 15 
4 10 | 10 European, Limited ........ 19 29 | (Aut Minot Limited”. \4, s-i8) 20 | 20 SOTO Faimenb anasence vogit 6 | 5 Calais, Limited ............ 12 
Btk 100 Gas Light & Coke A, Ord... 242 47 | .1 | 1, Asia Minor, Limited..... |r» #36/ 19 | 19 |Rastern Assam. Limited -.| & 14| 10 | 10 Calcutta, Limited «2 -....-.. 5 6 
Btk 100 | Do B,4%Mazmum .... $$ 161 | Ti Australian ...... ii, E272. | 33 3g) 2° 10 Jokai(Assam) Tea, Limited 14 15 | 10 | 10 Carthagena and_Herrerias 
Btk 100 | DoC, D,& E, 10% Pref... 251 66 6 6 British Broken Hill, L.....| 3% 32/94 | 99 Jorehaut Tea, Limited ....| 28 3! Steam, Limited.......... 8 8 
Btk 100) DoF,64% — ...... 120 25 | 2 | 2 Cape Copper, Limited .... | 94 4)/ 19 19 Lanka Plantations. Limited 3 4 |100 100 Do 5%'Debentures........| 92.95 
Stk 100! DoG,7  — aeeeee 177 62 | 2 (19/6 \Chontales imited. ...;..; | © 8&8 10 | 10 |\Lebong Tea, Limited ...... 10i2 | 5! 5& City of Buenos Ayres, L. ..| 5% 6} 
; ‘i \Golorado United, Limited ; : 
Stk 100| Do H,7 “Maximum .... 16463} 1) i —— 0 sited - | s '¥{ 10 | 10 Luckimpore Tea, Limited..| ¢ 7 Stk 100 | Do Per. 6% Deb. Stock 110 20 
Btk 100 | DoJ,'10% Preference.... 43.53) 2 | 2 Copiapo, ee i | a if | 10 | 10 Ouvah Coffee. Limited ....| 2) 3}| 6 | 5 Continental Met. Trams. 
Stk i900 | Do ‘f Debenture Stock. .'1:1 16 : : ern Gold | J 10 | 10 Upper Assam Tea, Limited. % 14 . . a et ae ie i i, 
Btk 100! Do 44% _ coe. (E22 25 | | aoe ov fies co Se ee i lo Preference Shares .... 
- 1; 1 'Don Pedro, &., Limited... 3 10 | 10 Dublin United.............. 10 11 
gig | 32 Hong King and China [3m 0) 8) barhardtNew) Men’ | 3, TELEGRAPHS, TELEPHONES. {10 ip Blnburgh sureet 00" 10.41 
Stk 106 Imperial Continental ...... 223 - 1/1 (Rmpire, Limit > (* .,}100 100 African Direct, L., 4% Debs. 97 100 \ “4 . ee crewed. &c., L..| 103114 
sa 8 fanitie Unhee Mee! 8H] 2! 2 Fortuna, Limited 2--°.- | 8} 4 Stk 100 Anglo-American, Limited .. ee S| 6 limecrial, intial...) il 
400° |100 Met. of Melbourne 6 % Deb. 110 12 | 1 | 18 Frntino. & Bolivia Gold, L. | j¢ Stk 100 | Do Preferred ..........-.| Sad 10 | 10 Liverpool United Pram.,ée.| 11411 
Pont ; i 193} 1 1, (Gold Fields of 8. Africa, L. | 34 3g Stk 100 | Do Deferred ............ s3°37 1 10 | 10 London, Limited 10417 
*% * Oriental MSealted. 7 st 93, || New ns nrsearers-ore pos Re = ‘Lo Bre =se 8 ied 10 10 | ‘Do 6” Preference ........| 134144 
es . a. io aadatialee acted { . j lex Gold Mining, L. ee RR 05% Bonds .........++ je | trea . Patios : 
eo tee eH ils Indian Consoited. Golds Le. | 27") 14 14/ Con. Telephone d Maint, L. ie de lait lop | BO Rounders: Certiticaten) 19 te 
» Bees seseeoovees a ; imi i ¢ 10 | 10 (Cuba, Limited.............. $ D/_ 1" OUOCE . «| 
10 | 10 Ban Paulo, Limited..... ove| 16 17 Z s ay a | ¢ 7 10 10 | Do 10% Preference........ | 1ORTE NS 00 as See a a 
4 . peetn Hetrepetian, Pieces “4 = 1 a Montana Titel ....... si a \Direct Spanish, Limited... .! i a ; 1 he Gat ‘Limited| 63 7h 
(eee ee enn 505 45 | 1| 1 |Mysore Gold, Limited ....; 6464) 5 | 5 Do 10% Preference........ iC aT - , las yy 
Stk 100 | Do Perp. 6% Deb. Stock 140 43 | 2/2 |Namagua Unitd Copper, L | 122 | 20 | 20 Direct U.8. Cable, La s....- eg 1 renee | 1Tel8) 
a NO SN RE SS | te New Hina tiv, be i | oA |e (aster, Lmtd +] Meith fo | 10 [North Statondahive "| 69 
| N ye i '. ie 2 oO eference ........ Hlos i orca Stawor Bic eccceve 
COAL, IRON, AND STEEL. ? ale Old Lout, Limited erore ee jL00 100 | Do 5% Red., 1899.......... 107 10 | 10 | 10 Nottingham and Dist., Le: | . ‘ 
> . - -~—| 4) 1 |\Ooregum Gold, L.,Def.Ord. | 2} 2 Stk 100 | Do 47 Mort. Deb. Stock ...104 7 10 | = et ar » Linited........ bh 6 
10 | 10 Barrow Hematite Steel, L.; 445! 1 | 1! Do 10% Min. Pref. ...... | 2% 2¢) 10 | 10 Eastern Extension, L....... 14414§ } 10 | = ween ene ee eeeeeeaee | 63 68 
10\|10' Do6% Preference ........ s 4 2 2 |Panulcillo Copper, Ll. ....| § 2 hiea 100 | Do 6% Debs., red. 1891....|101 3 | 10 0 Sout or pdiibacdvinimmaets ~s : 
20 | 20 'Bolckow, Vaughan & Co.,L.| 1617} 3 | § |Pestarena United Gold.... 1-16 % |100 100 | Do5%1900................ loz 5 | 10 | 10 South Lonc OD einen] 3 
20 | 12 1p Do wikeoe pices preeehnensest v 95) 90 | 20 |Pontgibaud Silver Lead .. | 10 12 |100 100 Rastn.&Sth.Afen.,6/,Mt Deb 102 4 |} 10; 10 oe and eptfor y ae 
53 | 60 wling Iron, L. ........++ |=. =. | 6) § Richmond Con., Limited... 1} 12} 10 10 Globe Telegraph and Trust, eer aise a esas Soke 62s i? 
10 | 74 Consett Iron, Limited...... 27 29 os 160 Rio Tinto L.Mt. Bnds.,1880 101 2 | Limited ..............55 10 ” cencmmamenate ay ewan pees| i bi 
23 | 20 Ebbw ValeSteel, Iron, &c.,L’ 647 j159 100 | Do 5% 2nd Mortgage .... (100 101} 10| 10 Do6% Preference ........ .- ++ | 10) 10 Tramway .¢ 200, Is... | ~S 
5) 6 7s ae oo sel ; é 10 | 10| DoShares .............. 224 331 10 | 10 “me porters pea pases 152164 : ” fae Te sere] 6} 5 
100 | 75 John Brown & Oo., L....... | 149153 | ss(N. Z.) United Gld.,L 6 100 100 | Do 5% Debentures (1881)..) .. -. bp} 4 am Wwe J pda eves 
1000100 Lehigh & Wiikes Barre, : a oe eos Con. L. | .. ..}100 100! Do5% Debentures (1883) ../105 $8 | © |100, Do 57, yp weeeee | os 10h 
6% lst Mortgage | -.-.--; 96.10) | 1 | 1 (Scottish Australian, L..... | 21 2}) 25 | 25 Indo-Buropean, Limited | 35 3: aS Sieteadnumntoe. tele 1 “bh 6 
10 | 10 Marbella Iron Ore, Limited 34 4 } Do New ........ no | 1 13! 10 | 10 |London Platino-Braziliau,L 6 olverhampton, «| 
10 | 5} Muntz’s Metal, Limited ..../10} 114) : | ? Sierra Buttes Gold, Ltd... | % ry \100 |100 | Do 6% Debentures......../107 i0 ; ‘aes 
624) 62) Nantygio & Biaina “ Pref.*| 65 58 | 2| 2)! Do Piumas Eureka...... | 4 &}) 1 {11/ (Oriental Telephone, L. ...., & # 
3} 2 oe Coal & Iron, i ; ef ol 1| 1 StJohn Del Rey, Limited 4 4) 8) 8 a sanae | 8 9 | WATERWORKS. 
10} 10 Newpt. Abrern. Stm. Coal, = 93) 2 Tharsis Sulphur& Copper, L 5, 63) 1 1 ‘South of EnglandTelephone, : ae 
20 | 20 New Sharlston Coll.'s,L. Prf) 13 i4 . 1 Tvcopilla do »per, Limited o ¢) _ Limited ........-.--.... As 20 . 20 Alexandria, Limited ...... ee 
20 | 20 Pelsall Coai & Iron, L. ....; oe see Tolima, L., A Shares...... 8} 8&2) 10 | 10 West African, Limited .... 8 9 20 20 Antwerp, Limited.......... 125133 
&| 6 Rhymney [ron, Limited....) 1) 2) 10 United Mexican, Limited « -@/100 100  Do5%, Debentures........ 98 102 istk 100 Chelsea, Ordinary.......... 207 72 
rs 10 \ 5 
Si Oe Bo Bow -....--+------- ae +1 | “1 | 18/ Wentworth Gold, Limited © 4) 10 | 10 West Coast of America, L.. 2 4 | 29 | 20 (City of Nt. Petersburg, Lid., 1 2, 
100 /100 | DoT Debentures, 1890 ..| 90 94 | } 1100 |100 | Do 8% Debentures ........ 97 102 110 10 Colne Valley ...........++5 | Ob105 
10 | 10 Sydney and Louisburg Coal |—_———_———_ eetaenmin | 15 | 15 |Western & Brazilian, L...... 10311} |stk'100 East London _............. 213 18 
‘ } = Peer Ord, .. : 3 SHIPPING. | i i Be ———— ek seanesnns 6 : | 60 60 Grand Junction, max. 10%.. 117 22 
10 | j o 10 % Ist Preference .... a 54 encarta eeraseneeettererornncerieeaee a! 7% eer | 43 ree ieee rear ae 273 78 
10; 10! Do6% 2nd Preference ....| 3. 6. 20 16 African Steam Ship baeee e-] 9 ul 1100 100 | Do6% Debentures A, 1910103 6 | 49 8 Do New Maximum, 7 %..| 174183 
10 | 10 Vickers, Sons &Co., L.Ord.| 92103) 12) 124 i ae eee 100 100 | Do6? Mort. Debs. B, 1910 103 6 | 10) 7 Kimberley, Limited. ice 67 
Stk 100 Do Preference .. ....... 102 6 | 20 | 14 |Oastle Mail Packets, &. ..... 13514) ) 49 19 West India & Panama, L.... 23 3 {100 100 Lambeth, maximum 10% ..'245 60 
| 20 | 10 Caer Steam Shipping, La 174109! 19 | 10 | Do 67 First Freference - -| 11112 {100 |100 | Do 7} ee eth ees “2+ «)196 200 
pennants wa Se mneent See eee ee ae oe aeons | 10 10 Do 6% Second Preference 11 12 |x 100 Do 4. Debenture Stock ..|120 24 
15 | 15 Genera) Steam Navigation..| 7% £3 1000 1000 Western Union 77 Bonds .. 120 25 ae 3% |Montevideo, Shares ........| 18h195 
BRITISH MINES. = 7 “ 5% anaes eteepeee oie (100 100 Do 6% Sterling Bonds ....) 99 103)stk 100 | Do Ist Deb. oper cent... 8 103 
an nan anaes i ate — i . fos | Db be ee ew ewer ereseee i New River New Nene eae 369 69 
6; 2 ,Devon Great Consols,L., 1 13} 6 | 6 MercantileSteam Ship, L...| 8 9 | —— es —inetimnmene [SOW jeee |e 2 ne , 
4| 4 ‘Great Lasey Limited ..| 8} 93! 10 | 10 !National Steam Ship, L. ..1 9 3 | (Stk 100 Dod Deb. Stock seeesees 1 = 
1} 1. ‘Morgan Gold Mining, L.| .. .. | 10 | 8 New Zealand Shipping, L...| 4. 5 | TRAMWAYS AND OMNIBUS. |100 100 ; os ee a B ..| 1h ub 
e- | 7/6/7 \South Condurrow...... ioc e 1¢ | 10 Orient Steam Navigation ..| 6% 63) ——— . pies a, | 20 ; 2u (Odessa, boi de: ° + an '| 75 80 
«+ | 14/122 ‘South Wheal Frances ..; 10}114|100 100 Peninsular & Oriental, Pref. 129 32 & | 5 Anglo-Argentine, Limited..| 28 33/100 100 | | Do 67, Debenture Bonds...) f bo 
; | 16/6 |Tin Croft 35 36 {100 100 |} Do Def. ......... ./195 2¢0 Stk |100 _ Do 6% Debenture Stock ../105 15 (100 100 Pernambuco 1st Deb....... = 
a ‘a Weardale Lead, L. be # 2100 60 |Royal Mail Steam 61 64 |} 10 | 10 Barcelona, Limited ........ Th 83] .. | .. |Portland (U.S.) 4% Mort..| vi 9 
9/86 |West Bassett y | Se %3) 10 | 10 ‘Shaw, Savill & Albion, L. ..| 94 10§| 10 | 10 Belfast Street .............. | 159 16 Stk 100 Southwark, &c., Ord ....../1/9 50 
;. | 80/10 West Wheal Seton ....| 2 14) 20 | 20 [Union Steam Ship, Limited 22 4 | 19 | 10 Bordeaux Tramway, &.,L,| 7 7:| 10 | 10 Tarapaca, Limited ........ ae 
a 10/50 |Wheal Bassett..........| 64 7¢/20|10| DoNew.................. 101i | 10 10 Dos% Preference ...."..: 910 ‘Stk 100 West Middlesex ............ 137 42 
oe 6/120 Wheal Grenville........ /11 12 | 10! 10 ‘Union Steam Ship of N. Z.| 11 12 | 


BRAND and 00.’s A 1 SAUCE, 
SOUPS, PRESERVED PROVISIONS, 
and our 


POTTED MEATS. 





JSSENCE of BEEF, BEEF TEA. 


PURTLE SOUP, and JELLY, and 
other car 
INVALIDS, 


IMITATIONS 


SPECIALITIES for 


CAUTION: BEWARE OF 





Soum ADDRESS :— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


ALLEN’S PORTMANTEAUS. 


37 STRAND, LONDON 


DRESS 
BASKETS, 
DRESSING 
Se BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 


—— 








New Catalogue Free. 
Prize Medals for 


Patent Quadruple 
Portmanteau. General Excellence 








DUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medics! 
Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), al Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strani, W 
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The SUBSCRIPTION LIST will be OPENED on 


Herries, Farquhar and Co., at their Bank, No. 16 St 


TUE-DAY, the 13th January, 1891, and CLOSE | James's street, 8.W., or to Messrs Steer, Lawford and 


on or before TWO o'clock the SAME DAY. 


WATNEY AND COMPANY 


(Limited). 
(lacorporated mates he Companies’ Acta, 1862 
1833.) 
Issued Capital—9,000 Ordinary Shares of 
IN in ages aricscpdncisci £900,000 


7,000 £6 per cent Prefer- 


ence Shares of £100 each 700,000 

£5 per cent. Mortgage 

Debenture Stock ............ 700,000 
£2,300,000 





ISSUE of £300,000 £3} percent. “‘B” Mortgage 
Debenture Stock. 
(Part of an authorised issue of £509,000 ‘“* B” Mort- 
gage Debenture Stock). 


Messrs HERRIES, FARQUHAR and CO., invite 
subscriptions for the above £300,000 £44 per cent 
“B” Mortgage Debenture Stock, at the price of £105. 





Payable on Application, #lu per cent, 
a Allotment, £15 a 
% 3lst January, 1891, £30 “ 
£105 


With option of payment in full on Allotment. 
The Ordinary Shares, and about £100,010 of the 
Preference Shares, are held by tne original Allottees 
or their families. 
DIRECTORS, 

Mr Vernon James Watney, Chairman. 

Mr H. Cosmo Orme Bonsor, M.P, 

Mr Percy Combe. 

Mr Edgar Lubbock. 

Mr Charles James Phillips. 

Mr Herbert E. Phillips. 

Mr Clause Watney. 

Mr Richard Worsiey. 


BANKERS—Messrs Herries, Farquhar, and Co., 16 
St James’s street, London. 
SOLICITORS — Messrs Bircham aud Uo., 50 Old Broad 
street, London. 
AUDITORS—Messrs Chatteris, Nichols and Atkins, 
1 Queen Victoria street, Lonaon. 
BROKERS—Mersrs Steer, Lawford and Co., 3 
Drapers’ gardens, London. 
SECRETARY—Mr John H. D. Goldie. 
OFFICES —The Stag Brewery, Pimlico, 8.W. 
The Company was inc-rporated in March, 1885, 
when it took over the large and old-established 
Brewery and Business of Messrs Watney and Co., of 
the Stay Brewery, Pimlico. The business has since 
that date been considerably extended by the pur- 
chase of other Brewery property, of which a large 
portion has been recen ly acquired, thereby render- 
ing the provi-ion of further capital necessary. 

The Company 8 freehold, copy hold, 

and leasehold properties, plant 

and machinery, and casks, after 

writing off large allowances tor 

depreciation, stand in the Com- 

pany’s books and balance-sheet 

for the year ending 30th September, 

MUD i, Aclanniimnin ation AEE TY 
The stocks, net book debts, loan-, 

cash and other assets, after de- 

ducting liabilities to creditors, de- 

positors, the interest on the 

#£700.000 Mortgage Debenture 

St ck and tn dividends on the 

Share Capital, stand ia the Com- 

pany’s bouks aud balance -sheet for 

the year euding 30th September, 

BIE Wav ik shinsnoaveneeeainerecnsapanaresies £1,287,665 15 6 

£2 499,503 2 7 

The Dividends on the Ordinary Shares have since 
the furmation of the Company averaged 13 per cent. 
per annum, and for the year ending september 30h, 
last, the dividend was at tne rate of !6 per cent. 

Tne net profic for the year e.ding Septemper 30 last 
after deducting £35,000 for interest on the £700,000 
Mortgage Debenture stock, was £194,246 173 6d, It 
wiil therefore be sven that the payment of the 
interest on the “B” Mortgage Debenture Stock is 
amply assured, 

it is estimated that the additional income arising 
from the properties recently purchased, after allow- 
ing for the interest on the present issue of “ B” Mort- 
gage Debenture Stock, will be sufficient to provide an 
increase of from 1 to 14 per cent ia the dividead on 
the orcinary share capital of the Company. 

The ‘‘ LB” Mortgage Debenture Stock for £500,000, 
and the interest thoreon, wil! be a charge on the 
undertaking aud revenue of the Company, in the 
same manner as, but subject to, the £/00,000 Mort- 
gage Debenture Stock of tne Company. Tne Stock 
will be redeemable, at the option of the Company, at 
any time after 5th April, 1905, upon not les3 than six 
months’ notice, at the price of £108 for every £1.0 
Stock, 





The interest on the Stock, at the rate of £4} per 


cent. per anuum, will be payable half-yearly ou the 
5th January andi 5th July, the first payment being 
made oa the 5th July next. Interest will accrue on the 
instalments, or on the Stock if paid in full on allot- 
ment, from the dates of payment. . 

A copy of the Company’s yearly balance-sheet will 
be sent to every holder of the‘ B” Mortgage Deben- 
ture Stock. 

Application will be made in due course to the Com- 
mittee of the Stock Exchange for an official quotation 
of the present issue. 3 

The Memorandum and Articles of Association of the 
Compauy, the Form of the * B” Mortgage Debenture 
Stock Certificate, the Resolutions authorising the 
Creation of such Debenture Stock and regulations 
relating thereto, can be iuspected at the offices of the 
Solicitors. i 

Applications for the Stock in sums being multiples 
of £10, ia Forms aunexed to the Prospectus, accom- 
panied by a remittance of the amount of the deposit 
on the sums applied for, should be sent to Messrs 


Co., 3 Drapers’ gardens, E.C., on their behalf. Pro- 
#pectuses and Forms of Application can he obtained 
of the Bankers and Brokers, and at the Offices of the 
Company. 

If the whole amount applied for by any applicant 
be not allotted, the amount paid on deposit will be 
appropriated towards the sum due on allotment. In 
the case of an applicant to whom no allotment is 
made the deposit will be returned in full. 

Failure by allottees in payment at the due date of 
any instalment will render the allotment liable to 
cancellation and the deposit to forfeiture. 

16 St James’s street, S.W., 

London, 10th January, 1891, 


(SOLONY OF VICTORIA. 


THE MELBOURNE TR4MWAYS TRUST LOAN 
FOR €130,000, 
In 4} per Cent. D -bentures. 
Guaranteed by the City of Melbourne and Suburban 
Muni-ipalities jointly and severally, 

Issued under authority of *‘ The Meiboucne Tram- 
way aod Umnibus Company’s Act, 1883,” aod ** The 
Melbourne Tramways’ Trust (orrowiug Powers) 
Act, 1890.” 

The Commercial Bank of Australia, Limited, and 
The City of M-lbourne Bank, Limited, have been 
instructed to negotiate the above Loan of £130,00) 
on behalf of the Me bourne Tramways’ Trust. 

The Debentures are ia sums of £50 and £109 each, 
bearing interest at 4} per cent. per annum, com- 
mencing from Ist January, 1891, with coupons 
attached, payable on 1st January and lst July in each 
vear at the Offices of the Bankers of the Trustin 
Lonion, where also the principal will be payab’e oa 
Ist July, 1916. 

The first Coupon is payable on Ist July, 1891. 

Under the Acts above-me tioned the Trust is em- 
powered to vorrow on Debentures any sum nos 
exceeding in the whole the sum of £1,650 000. of 
which, with the present issue, £1,630,0U0 will have 
been borrowed. 

The Trust has been incorporated by Acts of the 
Victoria Legislature for the purpose of constructing 
Tramways in the City of Melbourne and its suburbs, 
and for securing to the Municipalities the right of 
construction and control of the Tramways within 
their resvective districts 

The Debentures issued by the Trust, under the 
authority of the abo e-mentioned Acts, are charged 
and secured upon tne Tramways constructed by the 
Trust, and also upon the respective property and 
revenues of the following Corporations or Municipali- 
ties, viz, :—the Cities of Melbourne, Fitzroy, Colling- 
wood, Prahran, Richmond, and South Melbourne, tha 
Towns of North Melbourn-, Hawthora and Brunswick, 





and the Borouyzhs of St. Kilda, Kew, and Port Me'!- | 


bourne, and each of the said Municipalities is jointly | VlY a 2 ca 
and severally liable for the amount named in such | United Kingdom and the Commissioners of Her 
| Dehent sre in the same manner as if the payment | Majesty’s Treasury are not directly or indirectly 


thereof were guaranteed by them under their respec- 
tive comm-n seals 
The evide:.ce of guarantee by the various Munici- 


Debenture under the requisite certification. 

It is exprexsly proviied by the Acta, that the Trust 
is authorised to borrow money for the Tramways, 
over and above any amount which any of the above- 
named Corporations may now by law be entitied to 
borrow ; and that holdersof Debenc.ures issued by the 
Trust shall have the same reme :ies against the various 
municipalities, as if they had been issued under the 
* Local Government Act, 1874.” 

Tensers will be received at the Commercial Bank 
of Australia, Limited, 1 tshopiyate strees within, 
unt'l two o’clock on Thursiay, 15th in-tant, where 
and woen they will be opened iu the presence of such 
of the app icants as may attend. 

The Debentures will be allotted to the highest 
bitders, but no tender will be accepted at less than 
£1.08 for every £100 in Debentures 

Tenders at a price including a fraction of a shiliing 
other than sixpence will not be pref: rentially accepted, 
and should tne equivalent fenders exceed the amount 
to be allotted, a pro rata distribution wil be made. 

Payment will be required as tollows, viz. :— 

£5 Per cent. on application, and so much on 
allotment as will leave 75 per cent. unpaid, 
and the balance on Wednesday, 25th February 
next. 

Allotment Letters endorsed by the Allottees will be 
exchangeable for Debenture when the payments have 
been duly made. 

A Stock Exchange Settlement will be applied for 
in the usual course. 

Forms of Tender may be obtained at the under- 
signed, where the authorising Acts and oteer docu- 
ments reterring to the present issue of Debentures 
may be iv-pected. 

“ THE COMMERCIAL BANK OF AUSTRALIA 

(uimited), : 
| 1 Bishopsgate street Within, London, E.C , 


THE CITY OF MELBOURNE BANK 
(Limited), 
117 Bishopsgate street Within, London, E.C. 
London, 9th January, 1891. 








(THE TOWER FURNISHING COMPANY, Limited, 
Supply Goods on Hire, direct from manufac- 
turers ; oue, two, or three years’ credit without secur- 
ity. Purehasers have the choice of 100 wholesale 
houses. Call or write for prospectus.— Address, 
Secretary, 43 Great Tower street, E.U. 


patrties as yrovided for by the Act appears on each | 


(jAPE OF GOOD HOPE CONSOLI- 


DATED 34 PER CENT. STOCK. 
ISSUE OF £1,119,000. 
Minimum Price of Issue, £97 per Cent. 
Interest payable lst January and Ist July. 

Six Months’ Interest, payable lst July, 1891. 
Principal repayable at par lst July, 1949, the Govern- 

ment of the Cape of Good Hope having the option 

to redeem the stock at par on or after the lat 

July, 1929, on giving twelve calendar months’ 

notice, 

The London and Westminster Bank, Ltd., are in- 
structed by the Goverment of the Cape of Good Hope 
to receive Tenders for the above amount of Stock, to 
be issued under the provisions of the Act of the Cape 
of Good Hope Legislature, No. 13 of 1890, and in 
accordance with the powers granted by the Acts 
No. 16 of 1881 and No. 18 of 1883, as amended by No. 
17 of 1888, for the purposes of extending the Rail- 
ways towards the Gold Fields and the Northern 
Territories of South Africa. 

The Government of the Cape of Good Hope state 
that the Net Revenue received from the Railways 
during the year 1890 was sufficient to pay interest at 
the rate of £6 per cent. perannum on the Capital 
expended on their construction, and that there are 
now 1,890 miles of Government Railways completed, 
and working, and 290 miles under constraction. 

The Stock offered will be in addition to and rank 
pari passu with the £1,523,576 103 already created, 
and will bs inscribed in accordance with the provisions 
of the “Colonial Stock Act, 1877,” 40 and 41 Vict., 
cap. 69, in the books of the ‘“‘Cape of Good Hope 
Consolidated 84 per Cen*. Stock,” kept by the London 
and Westminster Bank, wimited,—and wili be trans- 
f-rable without charge and free of stamp duty at that 
Bank, either by the Stockholders personally,or by their 
attorneys The interest, at the rate of 35 percent. 
per annum, will be payable on bebalf of the Govern- 
ment of the Cape of Good Hops at the London and 
Westminster Hak, Limited, cLothbury, on the Ist 
January and ist July in each year, by Dividend 
Warrants, which, if desired, can be sent by post at 
the Stockhold-r’s risk, and the principal will be 
payable at the same Bank on the lst July, 1949; but 
the Government of the Uape of Good Hope have the 
option of redemption at pir. ia London, on after the 
Ist July, 1929, on giving 12 calendar months’ notice by 
advertisem nt in the London Gazette and in the Times 
Newsp:per, or by post to the then Stockhoiders at 
their register-d adaresses. 

stock Certificates to Bearer, of the denominations 
of £100, £500, and £',('00, with Goupons for the Half. 
yearly Divisends attached, will be obtainable in ex- 
change for Inscribed Stock at the London and West- 
miaster Bank (Limitei) Lothbury, on payment of 
the preserived fees, and such Certificates can be 
reinscribed as Stock at the will of the holder. 

The revenues of the Colony of the Cape of Good 
Hope alone are liable in respect of this Stock and the 
Dividends thereon, and the Consolidsted Fund of the 


liable or responsib'e for the payment of the Stock or 


| of the Dividends thereon, or for any matter relating 


thereto. —40 and 41 Vict, cap. 59, sce. 19, 
Tenders will be received at the Lon1ton and West - 


| minster bank, Limited, Lothbury, not later than two 


o'clock p.m. en Thursday, the 15th January, where 
and when they will be opened in presence of the 


' Ag nt-General forf the C+pe of Good Hope, and of 


such of the App'icants as may attend. 

Tne Loan will be allotted to the highest bidders, 
but no Tender will be accepted at less than £97 for 
every £100 of Stock. tne price including accrued 
interest from the Ist January, 1891. 

Tenders must be foreven hundreds of Stock, and, 
those at a price including a fraction of a shilling other 
than sixpence will not be preferentially accepted. 
Tend+rs at the lowest price ace-pted will be subject 
to a pro rata diminution, 

Payment will be required as follows, viz. :— 

£5 per cent. on app ication, and so much on the 
22nd January, as will leave 8) per cent. to be paid as 
under, viz. :— 

25 per cent. on the 16th February, 
25 sa o 16th March, 
Ws » 16th April. 

Payment may be made in full on the 22nd January, 
or on any subsequent day, under discount at the rate 
of 24 per cent per annum. 

Scrip Certificates will be issued after payment of 
the amount due on allotment, and such Certificates 
will be convertible into Inscribed Stock on presenta- 
tion at the London and Westmiuster Bank, Limited, 
Lothbury, as soon as they are paid ia full. 

Copies of the Act creatiag ‘he Loan cana be seen at 
the London and Westminster Bask, Limited, Loth- 
bury ; and Forms of Tender can be ovtained at that 
Bink. or at any of its Braaches. 

London and Westminster Bank, Limited, 

Lothburv, London, £.U, 
9th January, 1891. 





DENVER AND RIO GRANDE 


RAILROAD COMPANY. 

A DIVIDEND of TWO ANU ONE-HALF PER 
CENT. has this day been declared out of the net 
earnings for the six months ending December 3ist, 
1890, on the Preferred Capital -tock of this company, 
PAYABLE February 16th, proximo. 

The Transfer Books for the Preferred Stock will Close 
at 12 o'clock Noon, January 3ist, and Re-open 


February 17 
WILLIAM WAGNER, Secretary. 
New York, January 7ch, 189i. 





310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, 8 


and Italian, 25,000 English 42,600 


German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged for 
phrases. Quantity and Quotation Tables, &c. 


WarsLaw’s Tauecrara Crpser Orricn, 24 


street E.C. Sprorriswoops & Oo., 64 Gracechurch 


Throgmorton 
street, E.C ; Paumun & Hows, Manchester ; James MAcLEHOsE & Sons, Glasgow. 
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THE. TRUSTEES, EXECUTORS, 


D AGENCY COMPANY (Limited) 
MELBOURNE. 


Reserve Fund and Undivided 

| eee OU ee 
Direcrors 

John Benn, ., Chairman. 
Hon. James Balfour, M.L.O., Vice-Chairman. 
F. R. Godfrey, Esq. 
R. Murray Smith, Eeq.,C.M.G. 
W. Tem , Eeq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes suenparates, or leaves the Colony. 

. TEMPLETON, ng Director, 
37 Queen street Melbourne. 
Loxpow Aceurrs—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


A DON AND WESTMINSTER 


BANK, LIMITED. 

Notice is hereby given, that the RATE of INTEREST 
allowed to DEPOSITORS in this Bank is this day 
REDUCED to the following rates, viz. :—On sums of 
£500 and upwards, at seven days’ notice, TWO- 
AND-A-HALF PER CENT.; on sums of £500 and 
upwards at call, TWO PER CENT.; and on sums 
under £500, TWO PER CENT., until further notice. 

The Bank reserves to itself atall times the right to 


decline deposits. 
W. ASTLE, Manager. 
Sth January, 1890. 


7 y T “~ 
NORTH AND SOUTH WALES 
+ BANK (Limited), 
ONE HUNDRED AND FOURTH DIVIDEND. 
Notice is hereby given, that a Dividend of Ten 
Shillings per Share for the Half-year ended 3lst ult., 
on the Capita! of the Company, and a Bonus of Five 
Shillings per Share (making a total distribution, for 
the year, of 15 per cent.) will be PAID to the Proprie- 
tora, free of Income Tax, on and after the 14th inst., 
at the Head Otfice and the various Branches. 
The Tranefer Books will be Closed from this date 
to the 14th inst. inclusive.-—By order of the Directors, 
R. MEREDITH JONES, Liverpool Manager, 
Liverpool, 2nd January, 1891. 








ZAFRA AND HUELVA RAILWAY 


COMPANY. 
HALF-YEARLY DRAWING No. 2. 
NUMBERS of the 126 First Mortgage Obligations of 
this Company, REDEEMED by DRAWING on; the 
let January, 1891 :— 

264 1478 1909 2176 33840 4493 
4580 5699 6758 6834 7844 8484 
9167 10012 10163 10291 138713 13809 

13891 1777 18105 18209 18426 18651 
38845 20033 20348 21684 23645 25487 
25694 27193 28907 29413 30221 30650 
33846 34457 34602 34772 35682 37561 
38420 40897 41419 41915 46419 47437 
49215 49330 50994 51391 62490 53409 
64457 65159 65530 56523 567068 57356 
57644 57689 58190 58663 59590 59857 
60101 62154 62610 63823 63-42 64054 
65349 66700 66884 69892 70224 70879 
73242 78730 73801 73852 74071 74324 
80535 80857 81184 81512 82480 83328 
84323 85276 85314 S7806 82078 809916 
90246 91075 91402 91809 93098 94886 
95369 96306 96427 96872 97124 90445 
101047 101922 102440 103761 104119 105332 
105665 107013 107304 107562 107794 108286 
108545 108899 109193 110878 111300 111358 
These drawn Bonds are payable :— 

In Madrid : At the Offices of the Company, Calle del 
Barquiilo, 16 Principal. 

In London : By Metsrs Matheson and Co.,3 Lombard 
street, E.C. 

In Paris: By the Société Générale pour favoriser le 
développement du Commerce et de l'Industrie en 
France, Rue de Provence. 

In Lyons: By the Société Lyonnaise de Depéts de 
Comptes Courants et de Crédit Industriel, Palais 


St. Pierre. 
The Secretary, 


(Signed) B. SANTAMARIA., 
Madrid, lst January, 1891. 


% y y ry 
TAE RA AND HUELVA RAILWAY 
COMPANY. 

HALF-YEARLY DRAWING No. 2. 
NUMBERS of the 48 Second Mortgage Obligations 

REDEEMED bv DRAWING on lIstJanuary, 1891: — 

821 2778 6711 7444 9380 9434 
10998 11031 12072 12828 13228 14530 
16103 17137 17546 17711 17721 18096 
18113 184 18529 18624 19210 20288 
20437 23021 23736 25056 25945 26297 
26415 28342 29350 30760 31213 81354 
31580 31798 33602 33791 33802 34739 

712 8673! 37165 40153 40507 40730 

These drawn Bonds are payable :— 

In Madrid: At the Offices of the Company, Calle del 
Barquillo, 16 Principal. 

In London : By Messrs Matheson and Co., 8 Lombard 
street, E.C. 

In Paris: By,the Société Générale pour favoriser le de 
développment du Commerce et de |'Industrie en 
France, Rue de Provence. 

In Lyons: By the Société Lyonnaise des Depéts de 
Comptes Courantes et de Crédit Industriel, Palais 
St. Pierre. 

The Secretary, & 
(Signed) B. SANTAMARIA. 
Madrid, let January, 1891. 
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| THE NATIONAL BANK OF 


SCOTLAND (Limited). 
Incorporated by Royal Charter and Act of Parliament. 
Lonpon Orricz—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the National Bank of 
Scotiand (Limited) at this Office will be TWO- 
AND-A-HALF PER CENT. from this date until 
further notice. 
JAMES ROBERTSON, Manager in London. 
Sth January, 1891. 


vv vr r 
THE UNION BANK OF SCOT- 
LAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the Union Bank of Scot- 
land (Limited), at this Office, will be TWO-AND- 
A-HALF PER CENT. per annum from this date 


until further notice. 
J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, E.C., 
January 8th, 189], 


[THE LONDON JOINT STOCK 
BANK (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is this day REDUCED to TWO-AND-A- 
HALF PER CENT. per annum. 

W. F. NARRAWAY, General Manager. 

5 Princes street, Mansion House, 

8th January, 1891. 
HE UNION DISCOUNT 
COMPANY OF LONDON (Limited). 
$9 Cornhill, E.C., 8th January, 1891. 
Capital Subscribed ............... £1,300,000 
EE eee 
I I sis divi snninstevnnsers 200,000 

Notice is hereby given, that the KATES of 
INTEREST allowed on money on DEPOSIT are 
this day REDUCED as follows :— 

At call to TWO PER CENT. 

At seven and fourteen days’ notice to TWO- 

AND-A-QUARTER PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities. 

CHRISTOPHER R. NUGENT, Manager. 


THE COMMERCIAL BANK OF 

SCOTLAND (Limited).—LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO- 
AND-4-HALF PER CENT. until further notice by 
advertisement. 

PD. A, MACBEAN ROSS, Manager. 
No. 62 Lombard street, London, E.C., 
8th January, i891. 


THE ALLIANCE BANK 


(Limited). 

Notice ishereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and Branches 
ca DEPOSITS at seven days’ call will be TWO- 
AND-A-HALF PER CENT. per annum until turther 
notice. 





R, O. YEATS, General Manager. 
Bartholomew lane, E.C., 
Sth January, 1891. 


[THE ROYAL BANK OF 


SCOTLAND. 
Lonpon OFFICE—123 Bishopsgate street, E.C. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO- 
AND-A-HALF PER CENT. per annum from this date 
until further notice. 

J. T. HORLEY, Manager, 
January 8th, 1891. 


BRITISH LINEN COMPANY 


BANK.—LONDON OFFICE. 





1 Notice is hereby given, that the RATES of INTEREST 


allowed on DEPOSIT ACCOUNTS at this Office will 
be TWO-AND-A-HALF PER CENT. until further 
notice. 
ANDREW KINGSMILL, Manager. 
No. 41 Lombard street, London, E.C., 
Sth January, 1891. 


( ‘OLOMBIAN FOUR-AND-THREE- 

. QUARTERS PERCENT. EXTERNAL DEBT OF 
1873. 

Notice is hereby given, that a General Meeting 

of Holders of these Bonds fs convened by the 

Council of Foreign Bondholders for Thursday next, 

| the 15th instant, at Three o’clock p m., to be held at 





the Council House, No.17 Moorgate street, London, 
E,.C., to consider the Law of the Colombian Congress 
of the 14th of November, 1890, modifying the Conven- 
tion of the 17th June, 1889, for the Settlement and 
; Conversion of the above Debt, and to pass Resolutions 
thereon. 

Copies of the Law can be obtained on application. 

Bondholders are requested to bring withthem a slip 
of paper, with their names and addresses legibly 
written thereon. — By order of the Council, 

CHARLES O'LEARY, Secretary. 
Council House, 17 Moorgate street, 
London, E.C., 9th January, 1891. 


rn WON r 

PRESCOTT, DIMSDALE, CAVE, 
_ _TUGWELL, and CO. (Limited). 

Notice is hereby given, that the RATE OF IN- 
TEREST allowed at the London Offices of ,this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is this day Keduced to TWO-AND-A-HALF per 
cent. per annum. 

CHARLES A. PRESCOTT, Chairman. 

62 Threadneedle street, E.C., 

8th January, 1891. 


ee 





BOMBAY, BARODA, & CENTRAL 


INDIA RAILWAY COMPANY, 
45 Finsbury circus, London, E.C., 
6th January, 1891. 

Notice is hereby given to the Holders of £700000 
Three-and-a-Half per Cent. Debentures of this Com- 
pany, which expire on the Ist February next, that 
the Directors, with the sanction of the Secretary of 
State for India in Council, are prepared to renew such 
Debentures for a further term of seven years, at the 
rate of Three-and-a-Quarter per Cent. per annum in- 
terest, provided that the Holders of the said Deben- 
tures intimate their acceptances of this offer, and 
deposit their Debentures at this Office, on or before 
Monday, the 26th inst., the Coupons for interest 
due in February being first detached. 

The necessary Deposit Forms can be obtained either 
at this Office, or from the Company’s Bankers, the 
Union Bank of London, 2 Princes street, E C. 

T. W. WOOD, Secretary. 


(‘HINESE IMPERIAL GOVERN- 


MENT SEVEN PER CENT. LOAN, 1885. 

Notice is hereby given, that in conformity with the 
stipulations contained in the Bonds of this Loan, 1429 
Bonds Series A and 1010 series B, in all 2439 Bonds of 
£100 each, to be Paid off at par on the loth day of 
February, 1891, when the Interest thereon will cease, 
were this day DRAWN at 31 Lombard street, E.C., in 
the presence of William Nicholls, Acting Accountant 
of the said Corporation, and of Mr W. W. Venn, 
Notary Public. 

For the Hong Kong and Shanghai Banking Corporation 
EWEN CAMERON, Manager. 
81 Lombard street, London, 
6th January, 1891. 

N.B.—Printed Lists of the Drawn Bonds can be had 
upon application at the Offices of the Hong Kong and 
Shanghai Banking Corporation, 31 Lombard street, 
London. E.C, 





7 TOTY Y “NT 

THE LANCASHIRE INSURANCE 
COMPANY. 
DIVIDEND. 

Notice is hereby given, that the HALF-YEARLY 
DIVIDEND on the Capital Stock of the Company at the 
rate of £17 10s per cent. per annum, free from income 
tax, will be PAID at the Bankers on and after the 
20th. inst. 

The Transfer Books will be Closed from the 8th to 
2ist inst., both inclusive. 

GEORGE STEWART, General Manager. 

Manchester, &th January, 1891 aes 


y wT AT 
(;REAT NORTHERN RAILWAY 
COMPANY OF MINNESOTA, 

The regular QUAKTERLY DIVIDEND of one and 
one-half per ceut. guaranteed by this Company, on 
the Capital Stock of the St Paul, Minneapolis, and 
Manitoba Railway Company will be PAID at this 
Office February 1, 1891,to Stockholders of that Com- 
pany on record on that date. 

On the same day be paid aQUARTERLY DIVIDEND 
of one per cent. on the Great Northern Railway Com- 
pany Preferred Capital Stock. 

The Stock Transfer Books will be Closed at 3 
o'clock p.m., January 17, 1891, and Ke-opened at 10 
o’clock a.m., February 3, 1891. 

JAMES J. HILL, President. 

40-2 Wall street, New York, January 9th, 1891. 








Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*.* This little book has been long out of print, and 
{s republished in view of the Monetary Congress held 
last year in Paris. 


London: Longmans, Green, and Co. 








WRIGHT'S “YIELD” TABLES. 
A READY-RECKONER FOR INVESTORS 
IN SHARES, 

Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price pur- 
chased, from 1 to 10 per cent. 

“This large sheet is a ready-reckoner for investors 
and dealers in shares of £1, £2, and £5 each. There 
are already ready-reckoners for £100 stock, from 
which the yield on £10 is easily deducible. But it is 
useful to have a work of reference showing us the 
return upon shares of small amounts.”—British 
Australasian. 

On stout card, 2) in. by 18 in., or Cloth, 
PRICE ONE SHILLING. 
By post, Card, 1s 44d; Cloth, 1s 1d. 

London: EFFINGHAM WILSON & Co., Royal 
Exchange, E.C.; W. W. Wright, 51, Allerton-road, 
Stoke Newington, N.; or through any Bookseller 


RETIRED BANK MANAGER 


(large Provincial City), with moderate indepen- 
dency, in prime of life, active and energetic, desires 
suitable occupation. Remuneration a secondary 
matter.—Address, X., Economist Office, London. 











